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REVIEW OF THE MONTH 


Increased demand for bank credit and for 
currency during the past two months has been 
in accordance with the usual 
trend at this time of the year, 
when the harvesting and mar- 
keting of crops and the increase in the volume 
of trade is reflected in a growth of the demand 


Seasonal 
growth in credit 


for accommodation both at member banks and |: 


at the reserve banks. During the seven weeks 
between the end of July and September 22 the 
growth in loans of member banks in leading 
cities was about $300,000,000, of which 
nearly $200,000,000 was in loans for commercial 
purposes. Both the increase in total loans and 
in commercial loans was smaller this year 
than for the corresponding period of last year, 
chiefly by reason of a smaller increase after 
July in the demand for credit for crop-moving 
purposes. After the large movement of winter 
wheat in June and July, aggregate marketings 
of farm products fell off slightly in August in- 
stead of showing the usual increase, and the 
recent course of prices for farm products has 
been downward rather than upward as in 1925. 
This smaller growth in the demand for member 
bank credit, together with a smaller increase in 
the demand for currency than is usual at this 
season and a balance of imports in recent 
gold movements, have been influences causing 
the demand for reserve bank credit to in- 
crease less than in the corresponding months 
of other recent years. Notwithstanding the 
smaller growth in the demand for bank 
credit and for currency this autumn, however, 
money rates have advanced more than in either 
of the two preceding years, and open-market 








rates on money were higher in September than 
at any other time in the past two years. This 
higher level of money rates is accounted for in 
part by the fact that the demand for bank 
credit, though it increased less than in the 
corresponding seasons of 1924 and 1925, con- 
tinued to be in larger volume than at any 
previous time, and the volume of currency in 
circulation was also larger than at this time 
last year. 

The demand for credit in connection with 
crop moving represents in part funds required 
by farmers to pay for the 
harvesting of crops, and in 
larger part funds for financing 
the distribution and marketing of agricultural 
products. Consequently, seasonal changes in 
the volume of credit in the autumn months are 
influenced by the time at which crops begin 
to move to market and by the rapidity of this 
movement. Figures prepared by the Depart- 
ment of Agriculture indicate that about 45 
per cent of the commercial wheat and barley 
crops is usually marketed during July, August, 
and September, about 40 per cent of the com- 
mercial oats crop during August, September, 
and October, and about 55 per cent of the 
cotton crop during September, October, and 
November. During these months the com- 
mercial stocks of farm products are being 
built up and the credit required to carry these 
stocks increases. This demand reaches its 
seasonal peak in October and is followed by 
the seasonal growth of credit and currency 
requirements of wholesale and retail trade. 
Thus it is the combined effect of crop moving 
and trade requirements that usually brings 
about the autumn peak in the aggregate vol- 
ume of bank credit in use. 


Sources of 
credit demand 
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During the present autumn the demand for 
bank credit is influenced by the fact that 
prices for leading farm crops 
are lower than a year ago and 
that total yields for most lead- 
ing crops except wheat are expected to be 
smaller than last year. Commercial stocks of 
some important farm products, however, carried 
over from last season and continuing to require 
financing are larger than at this time a year 
ago. For wheat, of which the carry-over is 
about 20,000,000 bushels less than last year, the 
increase in the total crop is officially estimated 
at about 170,000,000 bushels, the increase 
being entirely in winter wheat and largely 
in the Kansas City and Dallas Federal reserve 
districts. The crop of spring wheat is forecast 
at about 60,000,000 bushels less than in 1925. 
Anticipated crops of oats and rye are the small- 
est in several years. The corn crop is expected 
to be smaller by about -200,000,000 bushels 
than in 1925, with the carry-over of old corn 
larger than usual. The carry-over of cotton is 
about 2,000,000 bales larger than last year, 
with official estimates indicating a current 
crop about 300,000 bales smaller. Estimated 
yields of leading fruit crops are considerably 
larger than in 1925. Stocks of tobacco re- 
maining in the hands of dealers and manufac- 
turers are larger than in 1925, and production, 
though expected to be larger than usual, is 
forecast at about 5 per cent less than in 1925. 
The largest credit requirements for financing 
crop movements arise from the distribution 
of wheat and cotton, and the volume of these 
two’ crops to be carried and financed is ex- 
pected to be larger than last year by about 20 
per cent for wheat and about 10 per cent for 
cotton. This increase in the quantity of the 
crops to be financed will be offset, however, by 
a decline of from 10 to 20 per cent in the price of 
wheat and of more than 20 per cent in the price 
of cotton. The production of leading crops 
in 1926, as estimated by the United States 
Department of Agriculture, is compared in the 
following table with production in preceding 
years. 


Volume of 
crops in 1925 








PRODUCTION OF Farm Crops 


[In millions of units) 




















Crop Unit 1923 1924 1925 | 1926! 

| Bison nnchibe 

Wheat | 
See Bushels -- - | 797 863 | 666 839 
RRR RS U2" Bis wits 572 590 396 626 
MG d kine uns ccames bans : ee 273 271 212 
REAR AS: OE | ee 3,054 | 2,313 | 2,905 2, 698 
Sidi conkninnamewacde Bales -- ..- 10.1 13. 16.1 15.8 
SET Bushels 1,306 | 1,523 1,512 1, 264 
Se te rae 63 41.9 
Bee Fe? | Sess 198 178 217 195 
eee (5 Me aetne 416 425 326 352 
SEOF, COMO... cocoons. Ue ‘Teas. ..c.- 89 | 98 86.7 78.9 

} 





as Seaton estimates of the United States Department of Agri- 
Growth in the volume of bank credit at the 
crop-moving season is accompanied by a shift 
of bank loans from country 
Seasonal banks, which finance the farm- 
shift in credit 
demand ers and country merchants, 
to city banks, which finance 
the marketing agencies. The proceeds of the 
loans made to the distributing agencies are in 
part paid to farmers and country merchants, 
with a consequent flow of funds at this season of 
the year from banks in the financial centers to 
country banks. This flow of funds from city 
to country banks is a factor in the usual rise in 
open-market rates for money during the 
autumn months, and is reflected in a growth of 
deposits of banks in rural districts during the 
second half of the year. The extent of this 
seasonal growth in deposits of country banks 
depends in large part on the value of the 
products sold by the farmers. The movement 
of net demand deposits of member banks in 
towns with a population of less than 5,000, as 
shown by monthly figures currently compiled 
by the reserve banks, is shown on the chart for 
1924, 1925, and 1926, with a separate curve for 
each year. The chart shows that these de- 
posits, now approximating $1,665,000,000, are 
about the same as a year ago and more than 
$100,000,000 higher than two years ago. Their 


decline during the first half of the year, the 
season when the movement of funds is usually 
away from rural districts, has been larger than 
it was last year, apparently reflecting in part 
a relatively large volume of purchases of farm 
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equipment and of consumption goods by rural 
districts. A growth after midsummer was 
shown in 1924 and 1925, the increase in 1924 
being considerably larger than that in 1925. 
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The growth during the second half of each of 
these years is shown in the table for the Federal 
reserve districts where farm crops are of most 
importance. The table brings out the fact that 
the growth in both years was fairly general 
throughout the agricultural districts. For 
1925, however, the growth was less than for 1924 


MEMBER BaNKS IN SMALL CENTERS! 


{In millions of dollars] 





Growth in net de- 
mand deposits 








during second 
Federal reserve district half of— 

1924 1925 
PIS i cca ie ankddes acckativncabbcndeant tee 5.1 10.3 
eh ale me aimm ian! 13.5 89.4 
hh. 2.4.2.0 cba. badghancthbbenesabunminatedd 7.4 4.7 
EEE Re ee 21.3 3.8 | 
pO EE EE ee a eS eee ee 43.8 17. 2 | 
Dallas | 64.8 36. 7 | 





1 Population under 5,000. 


in all of these districts, except the Richmond | 
district, and also the Atlanta district, where | 
the effect of a large cotton crop and a growth | 
of business activity in Florida was reflected in | 
a relatively large increase in country bank 


| reserve banks 


deposits. During July and August of the 
current year the net demand deposits of these 
member banks in small centers increased, as 
they have done in earlier years, but the increase 
for the country as a whole was smaller than in 
1925 or 1924, reflecting in part the relative 
lateness of the cotton crop this year. 

The autumn season, when crops are being 


marketed and the proceeds deposited in the 


Country Danks of the agricultural dis- 
banks and the tricts, is also the time when the 
demands for credit by customers 
of these banks begin to decline and when funds 
arising from the sale of farm products begin to 
be available to these banks to meet the sea- 


sonal increase in demands upon them for cur- 
_rency, to build up larger balances at the finan- 


cial centers, and to decrease their indebtedness 
at the reserve banks incurred during the crop 
growing season. Thus member banks in the 
predominantly agricultural districts of St. 


_Louis, Minneapolis, Kansas City, and Dallas 


increased their balances with correspondents 
during the third quarter of 1924, when market- 
ings were relatively large and prices relatively 
high, by about $250,000,000. In the early 
autumn of 1925, however, when their balances 
with correspondents were about $200,000,000 
lower than the year before and agricultural 
conditions were somewhat less favorable, these 
balances increased but little. That country 
banks regularly decrease their borrowings at 
the reserve banks during the autumn months, 
as is brought out by the chart, which shows 
aggregate borrowings at the reserve banks by 
country banks in all districts other than New 
York. The chart shows that borrowing by - 
country banks, after reaching its peak during 
the summer, declines in subsequent months, 


‘reflecting the seasonal movement of funds 


between agricultural and industrial regions. 
In this respect the movement of borrowings of 


country banks from the reserve banks differs 


from that of discounts for member banks in the 
larger centers, where the autumn and early 
winter demand for currency and credit causes 
the volume of accommodation at the reserve 
banks to increase in the last third of each year 
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and to reach its peak in late December at the 
time of the maximum currency requirements 
of the holiday trade. 
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Discounts for country banks.—Monthly averages of weekly figures for 
banks outside weekly reporting cities in 11 Federal reserve districts, 
excluding the New York district. 
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The chart brings out the fact that country 
bank borrowings at the reserve banks, after 
declining throughout 1924, reached a low point 
in the early part of 1925, and increased with 
seasonal fluctuations in 1925 and in 1926. At 
the present time discounts for this group of 
banks are near the highest level for the current 
year and larger than for the corresponding 
period of last year. While borrowing by 
country banks is in somewhat larger volume 
than a year ago, the total volume of reserve 
bank credit in use is at about the same level 
as in September, 1925. It is too early to 
estimate the probable growth in the demand for 
. reserve bank credit during the remainder of 
this year, particularly because this demand 
may be influenced by changes in the volume 
and direction of gold movements. During the 
eight months ending with August gold move- 


ments resulted in an import balance of about | 


$80,000,000. In August and the first half of 
September gold exports exceeded gold imports, 
but a large part of the gold exported represented 
the withdrawal by the German Reichsbank of 


gold previously earmarked for its account at | 





the Federal Reserve Bank of New York. The 
effect of these shipments on the demand for 
reserve bank credit was not felt at the time 
when the gold was withdrawn, but at the time 
when the earmarked balance was being built 
up. In their influence on conditions in the 
money market, therefore, and on the demand 
for reserve bank credit, gold movements in 
recent weeks have had the effect of adding 
funds to the market and thus offsetting in part 
the seasonal growth in the demand for reserve 
bank credit. Thus the fact that the volume 
of reserve bank credit in use has increased less 
this autumn than at this season in other recent 
years reflects the influence in the same direction 
of all the factors that determine changes in the 
demand for reserve bank credit: A relatively 
small growth in the demand for member bank 
credit, a less than usual seasonal increase in 
the demand for currency, and the receipt of 
gold from abroad. 


NOTES 


Meeting of Federal Advisory Council. 


The Federal Advisory Council held its third 
meeting in 1926 in Washington on September 
16 and 17. 


Reprint of currency article. 

The article entitled ‘‘Currency Under the 
Federal Reserve System,” that appeared in 
the Bu.Luetin for July, has been reprinted in 
separate form and copies can be obtained by 
addressing the Federal Reserve Board. 


TREASURY FINANCE 


September financing.—On September 7 the 
Treasury announced an offering of nine 
months’ 34% per cent Treasury tax certificates 
of indebtedness, dated and bearing interest 
from September 15, 1926, and maturing June 
15, 1927. It was announced that Treasury 
414 per cent notes of Series B, 1926, maturing 
September 15, 1926, of which $397,530,300 
were outstanding at the opening of business 
on that date, would be accepted in payment 
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for the new certificates and would be given 
preferred allotment. The offering was made 
to cover the Treasury’s cash requirements, in 
excess of the balance on hand and September 
tax receipts, until December. Federal reserve 
banks, as fiscal agents of the Government, 
were authorized to receive subscriptions and 
to make allotments on the following basis: 
Subscriptions in amounts not exceeding $1,000 
for one subscriber, 50 per cent; and subscrip- 
tions in amounts over $1,000 for one subscriber, 
25 per cent; but in no case less than $500 on 
any one subscription. Subscriptions were 
closed at the close of business on September 9, 
and amounted to $996,000,000, of which 
$145,000,000, representing subscriptions for 
which Treasury notes were tendered in pay- 
ment, were allotted in full. Allotments totaled 


$378,669,500. Subscriptions and allotments! _ 


10419—26+——2 





were divided among the several Federal reserve 
districts as follows: : 


TreasurY CERTIFICATES OF INDEBTEDNESS, DATED 
SerreMBER 15, 1926, Marurinea June 15, 1927 





Total Total 





Federal reserve district subscriptions subscriptions 
received allotted 

EE EE ee $111, 144,000 $31, 609, 500 
New York.....---- 350, 149,000 | 151, 993, 500 
ees 105, 307, 500 | 34, 619, 500 
Cleveland... ....-..- 65, 384, 500 | 25, 953, 000 
EN igi enki carn wesw eka ae 28, 390, 500 | &, 518, 500 
SRE Pee eres 42, 798, 500 | 12, 685, 500 
inh n niacin s nee 108, 667, 500 | 39, 962, 500 
St. Louis.....--.- 22, 714, 500 9, 585, 500 
Minneapolis - - - .--- 18, 124, 500 10, 039, 000 
Kansas City. -...._-- 19, 815, 500 | 9, 379, 500 
clits nn d6 58s sonedsanss 37, 000, 500 | 13, 384, 500 
Oe een 87, 163, 500 | 30, 939, 000 
ES aatiirdsciesadwedhaton 996, 660,000 | 378, 669, 500 


| 
} 
} 
| 
| 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL 


Industrial activity and distribution of com- 
modities continued in large volume in August 
at a level higher than a year ago. The general 
level of wholesale prices receded further in 
August, reflecting price declines for agricultural 
commodities. ; 

Production.—The index of production in 
basic industries, which is adjusted for the usual 
seasonal variations, declined slightly in August, 
but this decline was accounted for by the fact 
that there were five Sundays in August as 
against four in July. Textile-mill activity 
and production of steel ingots, zinc, and petro- 
eum increased, while the output of pig iron, 
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Index of 22 basic commodities adjusted for seasonal variations. (1919= 
100.) Latest figure, August, 116 


lumber, copper, cement, and sugar was 
smaller than the month before. Automobile 
production increased considerably in August 
and was larger than in any month since April. 
Factory employment and pay rolls, after 
declining in tae , increased in August, as is 
usual at this season of the year. Building 
activity, as measured by contract awards in 37 
States east of the Rocky Mountains, was in 
larger volume in August-than in July or in any 
other previous month with the exception of 
August, 1925. In eastern and southeastern 
States the volume of building was smaller in 
August than a year ago, while in the Middle 
West contracts awarded were larger. Con- 


tracts for residential structures were smaller 
than last year, while those for industrial build- 
ings and for public works and public utilities 
were substantially larger. 

Crop conditions improved in August, accord- 
ing to a statement by the Department of 
September forecasts of yields of 


Agriculture. 





| 50+ 


SUMMARY 


corn, barley, hay, tobacco, and most fruit and 
vegetable crops were above those made in 
August, while expected yields of oats and 
spring wheat were slightly less. A cotton 
crop of 15,810,000 bales was indicated on the 
basis of the condition of the crop at the middle 
of September. The crop, however, is later 
than last year, and ginnings up to September 16 
amounted to only 2,511,000 bales, compared 
with 4,282,000 bales prior to September 16, 
1925. 
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1922 1923 1924 1925 1926 


Federal Reserve Board’s indexes of factory employment and pay rolls. 
— Latest Ggures, August, employment, 94.4; pay rolls, 
Trade.—Volume of wholesale trade and of 
sales at department stores increased in August, 
and retail sales were larger than a year ago. 
Stocks of dry goods and shoes carried by whole- 
sale firms were smaller at the end of August 
than last year, while those of groceries and 
hardware were larger. Inventories of depart- 
ment stores increased in preparation for 
autumn trade, but this increase was less than 
is usual at this season, and at the end of the 
month stocks were slightly smaller than a year 
ago. Freight-car loadings in August continued 
higher than in the corresponding months of 
previous years, and for the weeks of August 
28 and September 4 exceeded all previous 
weekly records. Loadings of grain continued 
large and shipments of merchandise in less- 
than-car-load lots, miscellaneous commodities, 
ore, and coke were considerably larger than in 
the corresponding period of previous years. 
Prices.— Wholesale commodity prices, ac- 
cording to the index of the Bureau of Labor 
Statistics, declined by over 1 per cent in August, 
reflecting largely price decreases for grains, 











livestock, and meat products. Prices of cloth- 
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ing materials, fuels and metals increased be-| ments at banks in New York City, and total 
tween July and August, while prices of cotton, | loans and investments on September 15 were 
wool, sugar, building materials, and rubber | larger thas at any previous time. 

showed little change. In the first half of) he volume of reserve-bank credit increased 
September prices of grains, cattle, sugar, bitu- | by about $90,000,000 between August 18 and 
minous coal, and coke advanced, while prices | September 22, partly in response to seasonal 
of raw cotton, silver, and bricks declined. demands for currency. Discounts for member 




































Pies te para | banks rose in September to the oo figure 
200 T | 200 for the year, and acceptance holdings also 
| | increased, while United States securities de- 
| | clined by about $55,000,000. 
150} fa wy | Ae, 150 | BILLIONS OF DOLLAR : BILLIONS OF DOLLARS 
a | | | ay | | | i 
| | | RESERVE BANK CREDIT 
PS Gas) RE See eee bi | nce Dyna a pian Fi et 4oe 
| Total 
Reserve Bank 
| | | | Credit 
50 | | : it oe Discountstor | ’ 
| | Member Banks 
WHOLESALE PRICES | | 
P | | | x a U.S. Securities 
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Index of United States Bureau of Labor Statistics. (1913=100, base 
adopted by bureau.) Latest figure, August, 149.2 
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Bank credit.—Increased demand for bank ° 
credit in connection with the harvesting and | . 
matting of crop. and autumn trade, ogeter| So a ad etree” 
= rt : lye , rae 
reflected in a considerable growth between the| Money rates continued to rise in September. 
middle of August and the middle of Septem-| Rates on commercial paper advanced by one- 
ber in loans of member banks in leading cities. | fourth of 1 per cent to 444-434 per cent, and 
The banks’ holdings of investments also in- rates on security loans also averaged higher 
creased, though there was a decrease in invest- | than in August. 


BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
[Monthly average 1919= 100] 





























| Produc- Building contracts Department-store | Department-store | Bank 

| tion in | Factory | pactory|  *Warded' | Railroad- Whole- sales! | stocks? | Gah 

Year and month | basic | employ-| pay rolis ———__—_——_|,_ car e Lots ——| at er 

indus- ment | wees | loadings! trade = ynag. | Unad- | York 

| tries justea Adjusted |" justed Adjusted | justed Adjusted City 1 

| ' 
1925 | 
, RESET | 127 94 103 119 164 123 | 79 108 124 | 119 134 119 
February...-.-.--..-- 124 96 1 120 166 125 | 76 101 131 | 127 135 | 118 
Si Rdinnceeoneins 120 96 110 | 189 172 117 | 83 121 121 | 139 137 | 118 
BE ciniceesaievedh 119 | 96 107 | 219 169 129 | 79 136 133 | 141 136 | 120 
A es 111 95 107 | 196 151 123 79 128 124 | 136 137 | 118 
}  eeapenem 110 4 105 | 216 173 117 83 126 | 126 | 129 | 136 | 122 
RR | 13 93 02; 9-21 188 122 83 | 13] 125| 138] 124 
August........-.-.- | 109 M4 105 | 236 | 225 123 87 | 9s 125 | 131 | 131 | 120 
September-......---| lil 95 104 | 218 | 235 121 4 121 134 | 143 | 133 | 123 
October. ....-..---- 116 97 111 205 210 121 | 101 165 145 | 149 | 134 | 128 
November-.-..-.-.-- 115 97 112 | 183 | 121 86 | 145 129 | 154 | 137 | 122 
December. .....---- | 121 9 112 | 204 276 130 80 226 141 | 129 | 139 124 
1926 | | | } j } 

January......-.---- | 120 96 107; 176; 43] 8 78 14 130, 125; 141 126 
February.........-- 120 97 112 | 150 | 208 | 127 76 104 135 | 131 | 140 128 
March...........--. 123 97 | 113 | 231 | 209 | 126 85 130 130 142 | 141 131 
po __ ena 122 | 96 110 220 170 | 132 | 80 133 130 143 139 131 
iicetesegnddsess 117 96 | 109 | 212 164 126 | 82 137 132 | 138 | 138 124 
pS ee 118 95 109 211 | 169 | 127 | 84 130 130 | 131 | 138 127 
Pe ainnnnonscniines 1118 4 104 200 | 178 | 130 | 82 99 133 | 124 133 136 
REN 5 0cicacdccose 116 | o4 108 | 232 | 221 | 126 | 87 | 105 134 | 130 131 126 














1 The indexes of production in basic industries, car loadings, and bank debits are adjusted to allow for seasonal variation; the indexes of 
bean} > —- and department-store sales and stocks are shown both with and without seasonal adjustments. 
evised. 
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MONEY RATES 


Money rates in the New York market were 
poperely. higher in September than they have 

een since early in 1924 except for the tem- 
porary rise in call money at the end of last 
year. This fact is brought out by the chart, 
which shows the course of the principal rates 
since the beginning of 1925. 

Prime commercial paper advanced early in 
September from Ya 46 per cent, the rate 
which prevailed late in August and the highest 
rate quoted in 1925, to 4% per cent and later 
in the month to 44-43% per cent. The de- 
mand, which had been extremely quiet, in- 
creased somewhat as rates advanced, coming 
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1925 1926 


chiefly from Philadelphia and from country 
districts. Supplies in the hands of dealers 
continued sm Rates on bankers’ accept- 
ances remained as established on August 23, 
except for an advance in the 1 to 15 day ma- 
turities from 33% to 3% per cent. Ninety-day 
bills were offered at 3% per cent throughout 
the month, as compared with 334 per cent in 
the last part of August. The prices of both 
short and long term Government securities 
were stable during September, with their 


yields about the same as in the preceding 
month. The new issue of 9 months Treasury 
certificates dated September 15 bore a rate of 
31% per cent, as compared with 314 per cent 
earned by certificates of the same term issued 
in September, 1925, and 334 per cent by those 
in December with a year to run. 


issu The 





call rate on security loans fluctuated between 
416 and 5 per cent during September until 
toward the end of the month, when 5% per 
cent prevailed, and time rates, which varied 
early in the month from 434 to 5 per cent, de- 
aren, "ong maturity, were later all at 5 per 
cent. The accompanying table shows money 
rates prevailing in the New York open market 
during the last three months. A table show- 
ing rates of interest charged customers by 
banks in various cities of the United States, as 
reported by representative banks, will be found 
on pages 754-755 of this issue of the BuLLETIN. 
These rates, in the larger cities of the country, 
were generally higher in September than in 
August. 


Money Rates 1In New York City 





























| 
Average yield | Average rate 
on— on— 
Prime | Nl 
Prime | bank- | U. 8. | 
mercial} _°tS’, | Treas- | 
Month paper accept-| ury 4K | 
46 | OO” — per cent] Call | Time 
months days | certifi- monty, loans! | loans? 
cates, bonds 
3-6 
months | 
} 
tee | oY BE eH | So) tar] £3 
Y, 1920 .....------ . . . } 4. 
August, 1926......-- 434-4)5) 334-3% 93.27! 395) 4.52) 4.76 
September, 1926.....| 444%)  3%i{ (39?) 306) 502, 4.88 
ear ante i 3% 23.28| 3.95| 480| 4.70 
Sept. 11......... 4 3 33.25 3.95 4.88 | 4.89 
Sept. 18........- se4y) = 34 { 1339} 296) 490 4.88 
Sept. 25......... 44-44% 3% 43.52 3. 96 5.30 | 4. 96 
| 
1 Renewal rate. 


2? Weekly average of daily average rates on principal maturities. 
3 Issues maturing Dec. 15, 1926. 
4 Issues maturing Mar. 15, 1927. 


In the London market rates were somewhat 
higher in September than in August, with 
three months’ bank bills quoted at 4144-44%5 per 
cent. 

ACCEPTANCE MARKET 


The market in bankers’ acceptances was 
quiet during the last part of August and first 

art of September, but improved somewhat 
ater in the month. Both the supply of bills 
and the demand for them were reported small 
throughout August by New York and Boston 
dealers, and in Chicago there was a marked 
scarcity of new bills, although the demand was 
fair. In September a better demand developed 
in the New York market, principally for 90-day 
bills. This demand came principally from out- 
of-town purchasers and from local banks 
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which were buying for foreign clients. The 
total purchases feo sales of New York dealers 
during the period from August 18 to September 
15 was the smallest for any reporting period 
since February. Rates on bills of all maturi- 
ties of less than 120 days were increased by 
one-fourth of 1 per cent on August 23, and the 
buying rates of the Federal reserve bank were 
also advanced. The following table shows the 
rates in effect on bills of various maturities at 
the beginning and end of the reporting period: 


ACCEPTANCE RATES IN THE NEw YorK MARKET 























| Aug. 18, 1926 Sept. 15, 1926 
Maturity | - — 

| Bid | Offered | Bid | Offered 

| 
Ne reteongee 34 3% 3% 35% 
Eng desertion conkoy 34 34 3% 3% 
RR RSS PE pours s | 3 3 4 3 
a ia 

Ei eons andcnesccendasee | | 4 4 

| ee eee 4% o-] 4% hf 





CAPITAL ISSUES 


The volume of new domestic securities issued 
in the United States in August was the smallest 
for any month since September, 1923, amount- 
ing to $209,200,000, as shown by the compila- 
tion of the Commercial and Financial Chron- 
icle. The decline in new flotations character- 
ized all classes of corporations as well as of 
municipalities, but was less marked in the case 
of industrial corporations than of public utili- 
ties and railroads. The volume of refunding 
issues during August was about equal to the 
monthly average for the current year. The 
following table shows the domestic securities, 
both new and refunding, issued in August, 
1925, and in July and August, 1926: 


Domestic CapiTaL IssvrEs 


{In millions of dollars] 





August, 1926, July, 1926 — 1925 


| Re- | Re. | Re- 
New | fund- New | fund- | New | fund- 
| ing | ing | ing 


oe) Ree Oe bee 


mee See | | 
Total.....................} 200.2 | 56.9 | 411.5 | 54.1 | 266.4| 327 























| ' 
Corporate.................| 141.1 | 56.4 | 316.5 | 53.7 | 185.6; 20.3 
mg-term bonds and | 
ee ee 107.9} 52.7 | 211.6) %.9)123.6; 19.1 
Short-term bonds and le 
eee 9.0 -8) 105) 122) 7.4) -4 
Stocks.........-.... --| 24.2 3.4, 94.4 6.6) 54.6) 9.8 
Farm-loan issues ....-....- , Sy eon ivi bskeen ee 5 Sere 
Municipal... -....-.-...-- 63. 8 .5 | 89.0 4) 80.3 3.4 
Total new and re- 
funding-.........- 266. 1 465. 6 299. 1 








—__—.| showed unusually 





Foreign flotations were also small as com- 
pared with other recent months, according to 
the compilation of the Federal Reserve Bank 
of New York, but larger than in August, 1925, 
or in March of this year. Government issues 
were about the same as in July, but those of 
foreign corporations were only about one-half 
as large, and the bulk of these were refunding 
issues. The only individual new issues of as 
much as $10,000,000 were floated by the 
Republics of Peru and of Chile. A total of 
$12,200,000 came from Germany and the rest 
of the new securities from Belgium and Cuba. 
The table below shows the foreign issues during 
June, July, and August: 


Foreign CapitTat Issues 
[In millions of dollars] 





August, 1926; July, 1926 | June, 1926 























Gov-| Cor- | Gov-| Cor- | Gov- | Cor- 

ern- | po- j ern- | po- | ern- | po- 

ment} rate jment} rate }ment| rate 

New issues -.-.-.---------| 38.2] 801318 | 5641)445/] 502 

_ Tee 9.2) 2.41110] 263/140! 35.6 

Canada and Newfoundland-}___... $6 4.2404 20.1} 7.5) 12.7 

Latin America.............. 24.0} 2.6 | 20.8 /]...__-. 20.8 1.4 

United States insular pos- 

EE le Tee CPE ae Oe SR CR 2.2 5 

cS RAE et LIE, 825d) ISS PTS kOe Eee 

Refunding issues_............... ......} 243 -41 6.0) 10.5 4.5 

Total new and refunding - -| 33.2 | 32.3 | 322),624) 55.0) 54.7 
Grand total _.............- | 65.5 94.6 109. 7 











SECURITY PRICES 


The prices of répresentative common stocks 
of industrial corporations, as shown by the 
index of the Standard Statistics Co., advanced 
early in September without, however, reach- 
ing the high levels of early August, and lost a 
considerable part of this advance later in the 
month. Railroad stocks continued through- 
out September about the same rate of increase 
that has persisted since late in July, the index 
reaching a new high point each week in the 
month. Individual stocks among both groups 
erratic movements, which 
are not reflected in the averages. The market 
was more active than usual early in September, 
as indicated by the volume of stock sales, and 
less active later in the month. Bond prices 
declined slightly below their August levels. 
The following table gives indexes of stock 
prices computed by the Standard Statistics 
Co. of New York, the average price of 40 bonds 
computed by Dow, Jones & Co., and the aver- 
age number of shares of stock sold daily on 
the New York Stock Exchange, for the last 
six months and for September a year ago: ; 
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Sorex, shememadi OF p Sacunirr PRICES 


fl 
| Price indexes of !— 





| Average 

eS aes a | Aver- | number 

| l l age | of shares 

| 199 in- | 31 rail- | Total, peice | of Stee 
| dustrial road | : | ot ar ed 
| stocks | stocks | B.. | - ‘omittea)! 
| 
| | | 
Average for— 
September, 1925... 139.9 | 115.8] 132.9] 92.19 | 1,711 
UE aE 139.8 | 118.5 | 133.6 | 94. 52 | 1,339 
ee ; 141.1] 120.6) 135.1 95. 25 1, 083 
SS ee | 147.4 | 125.5] 141.0 95. 32 1,614 
OO ee 152.7 | 128.3| 145.6| 94.87 | 1, 626 
August, 1926...........| 159.2 | 131.4 151.1 95. 03 | 1, 871 
September, 1926_...-.-| 159.8 | 1346 | 152.5 | 95. 03 1, 654 
Average for week ending— | | 
“Sere 160.2 136.8} 153.4 | 95,07 1, 806 
|S. Sato aie | 158.9 | 133.3 | 151.4 | 95.11 | 1, 831 
|_| AEE Ah 159.6 | 133.6 | 152.0 95. 02 | 1, 676 
ESE See 160. 6 * 134.7 | 153.0 | 94. 94 | 1, 579 
| 





1 For the spieetelel al die, aay average of 1917-1921 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
¢ each stock outstanding. Prices used are closing quotations on Satur- 

a 

? Arithmetic average of daily average closing prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday. 

3 Saturday omitted. Weekly averages are for five days ending with 
Friday preceding date given. 


COMMODITY PRICES 


The general level of wholesale commodity 
prices, according to the index of the Bureau 
of Labor Statistics, declined from July to 
August by about 1 per cent, an amount about 
‘equal to the decline during the preceding 
month. This change reflected a decrease of 
2.5 per cent for agricultural commodities and 
an increase of about one-half of 1 per cent for 
nonagricultural commodities. The distribu- 
tion of price changes among the principal 
groups of commodities is shown by the table, 


and comparative figures for the past 13 months | 


are given on page 740. 


InpEx NumsBers or CommopitTy PRICES 








__(1913=100] 
| Per- 
| August July centage 
| change 
Al) exmumodiities.........--2..:.--.---.- | 1492) 1507 —1.0 
IN ic talendus so wkaed 144.5 148. 2 —2.5 
pS ere 153. 1 | 152.3 +.5 
eww 5 RSE ee ee See 137.9 140.8 —2. 
Oy ee Eee ee ee ee 150. 8 153. 6 —1. 
Clothing SO ee ee 174.7 173.3 +. 
A EE eee ee 179. 5 177.0 +1. 
Metals and metal <otumciabes aa 126.6 126, 2 +. 
ee ee 171.8 171.5 +, 
Chemicals and drugs -- 130. 8 130.9 -. 
House furnishing goods __ 160. 8 161.1 -. 
SS eS eee Sees | 121.8 122. 5 -. 





The decline in the general level of wholesale | 
commodity prices since August of last year, 
when they were at their highest point for the 
year, amounts to about 7 per cent, as is brought | 
out by the chart. The chart shows also that | 


prices equals 100; | 
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5 ne for sienteiios commodities, which 
are about 2 per cent lower than a year ago, 
have shown little change during the last five 
months. All of the principal groups are lower 
than a year ago except that for fuel and light- 
ing, which is nearly 6 per cent higher. The 
most extensive declines have been those of 
15 per cent for farm products, reflecting prin- 


























cipally decreases for cotton, wheat, corn, and 
cattle, and 12 per cent for miscellaneous, 
ER CENT ne EN A Pn a Cee ee ee ___ PER CENT 
— WHOLESALE PRICES vas 
{ 1913=100 ) | | 

- —4170 
Er 

pon 
- - t\ar ww 4150 

Agpeutural rss \ 

aT ™, 

140 Nob 4140 
130 —————+ + ——————— 130 
120 are _ a 

1923 1924 1925 1926 
commodities, largely on account of lower 


rices for rubber. In the first three weeks of 

eptember cotton, grains, brick, and meats 
continued their gradual decline, while advances 
were shown in fuel, sugar, and potatoes. 

The following table shows the movement of 
farm prices for 30 commodities since the begin- 
ning of 1925, as shown by index numbers 
computed by the United States Department 
of Agriculture, with separate figures for impor- 
tant classes of farm products. 


InpDEX NUMBERS OF FARM PRICES 
{August 1909-July 1914=100} 
! 
| 





co 
| and 











- 4 Fruits | Meat j Caen In- | Lotal, 

ear an ; and | an ;_ | 30 com- 

month | GAINS) vege. | ani- | Poultry cotton | classi- odi- 

| mals | prod- ed 
tables | ucts ties 
ee : eee Lote ened 
1925 | | | 
January - -..-, 172 122 | 123 154 | 182 94 146 
February-.- 178 131 | 126 | 142 183 96 146 
Marcb....-- 172 138 | 145 | 134 195 94 151 
Apri ....... 152 | 146 | 146 131 189 | 94 | 147 
Di ttanve 159 | 162 | 139 | 132 | 184 87 146 

ee 164 | 184 139 132 | 183 86 148 
a 152 178 148 134 | 186 88 149 
August - 157 178 149 139 | 186 96 152 
Septem ber_ 148 142 143 141 178 90 144 
October 135 | 152 141 154 | 171 90 | 143 
November 138 194 136 162 | 144 95 144 
December - -| 140 | 194 | 136 163 139 92 | 143 

| _ 1926 | | | 

Janwary - -.- 143; = 214 140 153 138 7 | 143 
| February--- 140 | 218 146 144 142 7 | 143 
March...... 133 | 220 147 137 | 133 85 | 140 

Sg Siamese 131 | 253 146 133 | 135 83 | 140 
| 131 240 148 131 130 82 | 139 
eee 130 | 216 154 130 | 132 81 | 139 
e. os 125 | 195 152 131 | 126 81 | 135 
August -. 128 | 166 144 130 | 130 81 | 132 
September _. 121; 136 148 139, = 134 | 93 134 
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AGRICULTURAL CREDIT 


Rediscounts of Federal intermediate banks 
increased slightly during August, but repay- 
ments by agricultural credit corporations dur- 
ing the first half of September brought the 
total below that of August 1. Direct loans 
increased approximately $7,000,000 during 
August, due largely to advances on tobacco. 
Increased advances were also made upon wheat, 
canned fruits and vegetables, and wool. 
Loans based on raisins and rice were reduced. 
Loans on cotton, which reached their lowest 
point in the latter part of August, have started 
to increase as the new crop has moved into 
market channels. Loans based on eligible 
commodities and rediscounts for the different 
financial institutions at the latest available date 
in September are shown in the following table: 


INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 





Aug. 14, | Sept. 19, 
1925 


Sept. 18, 
1926 1926 





Direct loans outstanding on— 
A RS aro 5, 310 
1 














| 5,097 3, 299 
en OSL 6 incline 19,166 | 11,016 16, 222 
) SoS ame ES a6). 3 1, 874 
Canned fruits and vegetables ._..__- 1, 757 | 1, 193 2, 069 
SSR ah ER ee 1, 600 | 2, 950 2, 400 
. EAA GS RR Re Ae AES > 9 Fmt! 148 
eS ek 2, 212 2, 194 | 1,818 
A ES AE eee 472 eS 
ie a geet ee hie 119 | 190 95 
| LEE Se ee A 33,672 | 25, 644 27,925 
Rediscounts outstanding for— } 

Agricultural credit corporations_-_-- 29,737 | 30,459 21, 096 
PS EE Se 13 | 4 3 
| AES ALE aS 329 | 363 536 
Livestock loan companies... ------- 13,207 | 12,974 10, 152 
Savings banks and trust companies. 162 | 162 82 








Total........ Pee aT 43, 448 | 43, 962 31, 869 


Outstanding farm loans held by joint-stock 
land banks, Federal land banks, and reporting 
life-insurance companies increased approxi- 
mately $5,000,000 for each of the three groups. 
An additional reduction in the rate of interest 
charged on farm loans has been announced by 
the Federal farm loan board applying to the 
Omaha Federal land bank district. The rate 
there was reduced from 54% per cent to 5 per 
cent, bringing the total number of districts which 
are on a 5 percent basis to six. Rates charged 
on farm loans prevailing in the 12 Federal 
land bank districts are as follows: 











District Rate | District | Rate 
1, Springfield. ........- Sia) 7. St, Pout. .........-.- 5 
2. Baltimore -...._-.--- 514|| 8. Omaha.-__._.-..----- 5 
3. Columbia -.....-.--- 544|| 9. Wichita. ..........-- 5 
4. Louisville. ........-- 5 | 10. Houston... -.------ | 5 
5. New Orleans. -----.-- we} “eas 5% 
6. St. Louis............ 5 and 534) 12. Spokane......---...| 54 











The following table shows the outstanding 
volume of mortgage loans at the end of August 
held by 12 Federal land banks, 54 joint-stock 
land banks, and 41 life-insurance companies 
owning more than 82 per cent of the assets of 
all life-insurance companies. 


Net Farm MortGace Loans OvuTsTANDING 
[In thousands of dollars} 
| August 30, | August 30, 
1926 1925 


T otal, all joint-stock land banks_.....__....-- | 610, 794 513, 994 
T otal, Federal land banks................----- | 1,053, 336 985, 160 
41 life-insurance companies-.---- es ‘ 1, 510, 000 


MINING AND MANUFACTURING ACTIVITY 


Volume of manufacturing showed the usual 
seasonal increase between July and August, 
and mining output in August was close to the 
highest on record. The Federal Reserve 
Board’s index of manufacturing production 
was 137 in August, as compared with 128 in 
‘July and 122 in August of last year, and the 
mining index for the corresponding months 
was 139, 135, and 136. The index of produc- 
tion in basic industries, which is adjusted for 
the usual seasonal increases that occur be- 
tween July and August, showed a slight de- 
crease from 118 in July to 116 in August. 
This decrease may be attributed to the fact 
that there were five Sundays in August as com- 
pared with four in July. Factory employment 
and pay rolls also increased in August, following 
the seasonal decline in the preceding month. 
Industrial activity, as indicated by these 
measures of production and employment, has 
shown movements to date this year correspond- 
ing somewhat to those of the same period in 
1924 and 1925. Activity in those two previous 
years was large in the. winter months, declined 
during the spring, and began to increase 
slightly in the late summer. The decline from 
the early months of the year to midsummer 
occurred this year but was nothing like so great 
as in 1924 and 1925. The total volume of 
manufacturing production during the first 
eight months of 1926 has exceeded that of any 
previous corresponding period. Mining out- 
put for the period has been in somewhat smaller 
volume than in 1923, in which year the coal 
shortage caused by the strike of 1922 was being 
made up. Building, another form of produc- 
tive activity, has also been in larger volume 
during this year to date than in any previous 
corresponding period. The increase in build- 
ing this year as compared with 1925 has been 
particularly large in industrial structures and 
in public works and public utilities. 





718 


FEDERAL RESERVE BULLETIN 





OcTOBER, 1926 





Increases between July and August, even 
after adjustments for seasonal variations, 
occurred in textile mill activity, in the number 
of hogs slaughtered, and in the production 
of steel ingots, zinc, crude petroleum, sole 
leather, and tobacco products. Automobile 
output increased considerably and was greater 
than in any previous August, and the produc- 
tion of rubber tires was the largest on record. 
With the exception of a number of the textile 
industries, lumber, and leather, most of the 
important industries were operating at a 
higher level than in August of last year. 
Index numbers of production, employment, 
and pay rolls, are shown on pages 729-730. 

Textiles— Activity in textile industries in- 
creased during August and September; buy- 
ing was in larger volume, manufacturing 
operations were increased, and prices advanced. 
Cotton-goods prices, according to the Fair- 
child indexes, have risen slowly, with only one 
weekly decline, since the middle of July, and 
in September reached the highest levels since. 
May. Yarn prices have likewise advanced, 
while those of raw cotton fell about the middle 
of September to a new low point since 1921. 
Prices of raw wool, tops, and worsted yarns 
have risen slightly since the middle of August. 
New openings of woolens and worsteds, how- 
ever, at lower prices than those previously 
prevailing, have resulted in further reductions 
In average prices of piece and dress goods. 
Further advances occurred in raw silk quota- 
tions during September, and the Fairchild silk 
goods index rose slightly from the low level 
reached in August. 

Manufacturing operations in nearly all 
branches of the textile industry were at higher 
levels in August than in July, although they 
continued below those of a year ago. Knit 
goods was the only one of the chief textile 
industries in which factory pay rolls were 
greater than in August, 1925. Cotton con- 
sumption and spindle activity increased in 
August over July and were greater than dur- 
ing August of last year. The production of 
cotton textiles showed substantial increases in 
eight of the nine classes reported over both 
June and July, accompanying a growth in 
total unfilled orders and a decline in total 
stocks. Cotton finishers also reported in- 
creases in billings, orders, and shipments, all 
of which were greater than a year ago. Wool 
consumption and machinery activity increased 
in August above the low level of July but 
continued below the levels of last spring and 
of a year ago. The greatest increase in 


activity was in that of worsted spindles. 





Silk imports in August were larger than in any 
previous month of the year, and deliveries to 
mills exceeded those for any month since 
January. Warehouse stocks in this country 
are small, but those in Japan are unusually 
heavy. Sales of silk goods by wholesalers in 
the New York Federal reserve district increased 
considerably between July and August and 
were larger than in August, 1925. Sales of 
clothing in the New York district were season- 
ally larger in August than in July, but those 
of men’s clothing were slightly smaller, and 
those of women’s dresses, coats, and suits were 
considerably less than a year earlier. The 
strike in the women’s garment trade continued 
during September. Orders for heavyweight 
underwear for immediate delivery were large 
in September, and buying of spring goods 
began. Production, shipments, and orders of 
underwear, which were at a low level in July, 
increased in August. Activity in the hosiery 
industry was also at a seasonal low ebb in 
July, and production of all types except men’s 
cotton seamless and women’s silk full-fashioned 
hose was less than a year ago. Preliminary 
August data indicate increases over July in 
production, shipments, and new orders. 

Hides, leather, and shoes.—Reports indicate 
increased activity in hide and leather markets 
during September, after a period of quietness 
in August, and operations in the shoe industry 
have shown the usual seasonal expansion. A 
large number of hides were sold on the Chicago 
market in the latter part of September, and 
prices strengthened. Production of most types 
of leather has remained without much change 
in recent months except in the case of goat and 
kid leather, of which output has declined 
steadily since March, following a substantial 
increase in the months preceding. Stocks of 
leather were further reduced in July. Produc- 
tion of sole leather and stocks in process of 
manufacture increased in August and were 
larger than in any month since October, while 
tanners’ finished stocks were reduced to a new 
low level of less than 4,000,000 backs, bends, 
and sides. Production of boots and shoes in- 
creased seasonally in all important districts 
and for the country as a whole was in about 
the same volume as a year ago. Sales of 
shoes by wholesalers in August were larger 
than in August, 1925, whereas stocks held at 
the end of the month were in smaller volume 
than a year earlier. 

Metals.—Increasing production, active buy- 
ing, and firm prices have characterized condi- 
tions in the iron and steel industry since the 
middle of the summer. Production of steel 








mR euro SSO O'S 


~ DO et ROOD 1 


—~ eae 


i lh | 


— ot Ome OO SD DM OD 


, ssl 


mor WMivwn SO ODO I > 


YO ot 


m— 





OCTOBER, 1926 





FEDERAL RESERVE BULLETIN 719 





ingots increased considerably in August, ex- 
ceeding all previous records for that month, 
and reports indicate a continuation of opera- 
tions during September at close to the same 
rate—about 86 per cent of capacity. A slight 
decline in the unfilled orders of the United 
States Steel Corporation is accounted for by 
the large volume of production and shipments. 
Pig-iron output was at a slightly lower rate in 
August than in July, but was larger than in 
August of the two preceding years. Shipments 
of iron ore from Great Lakes ports during 
August totaled 10,710,000 tons, the largest for 
any month on record, making the total for the 
season to date slightly larger than in the same 
period of last year. Prices of steel products 
have been strong, and quotations on sheets 
were advanced during September. Pig-iron 
prices, on the other hand, have been reduced 
slightly by some producers. Buying of steel 
for fourth-quarter requirements has been under 
way. Demand from automobile producers 
has been especially active, and sales of struc- 
tural steel continue in large volume. The 
petroleum and agricultural implement indus- 
tries have also been active buyers. Railroad 
purchases, on the other hand, have continued 
small. 

Nonferrous metals markets were particularly 
active during August and September. Prices 
advaneed, and for most metals production and 
shipments increased, and stocks were reduced. 
Mine production of copper was in practically 
the same volume in August as in July, but 
smelter output increased slightly. Zine pro- 
duction and shipments likewise increased, 
while stocks decreased in volume. The re- 
ported world’s visible supply of tin was the 
smallest in several years, and the price of 
Straits tin in New York rose during August to 
over 66 cents, the highest point since 1919, 
and in September there was a continued ad- 
vance to over 70 cents. The contract price 
of lead was reduced by a leading producer in 
September from 8.90 to 8.75 cents a pound. 
Silver has been weak, influenced partially by 
the published report of the Indian Currency 
Commission, and the price fell to a new low 
level since 1921. 

Automobiles and tires.— Distribution of new 
models accounted for a substantial increase 
in production and sales of automobiles during 
August. The output of passenger cars in the 
United States totaled 379,111, an increase of 
20 per cent as compared with July, and the 
largest production for any month since April. 
Comparisons with last August are vitiated by 


the fact that Ford production was temporarily 
10419—264——3 





curtailed a year ago in preparation for work 
on new models. Output of passenger cars 
and trucks for the first eight months of the 
year totaled 3,106,000, as compared with 
2,737,000 in the same period of last year. 
Production in the last quarter of 1925, however, 
was unusually large. Retail sales of new cars 
and sales of used cars by dealers reporting to 
the Federal reserve banks of Chicago and 
Philadelphia were smaller in August than in 
July but greater than a year ago. Sales of 
new cars at wholesale, on the other hand, were 
larger than in July. Used-car stocks were con- 
siderably larger on August 31 than they were 
a year earlier. During September two produc- 
ers announced reductions in automobile prices. 

Production of automobile tires increased 
considerably in August and was larger. than 
in any previous month. Shipments of both 
tires and tubes exceeded output by substantial 
margins, and stocks were consequently re- 
duced to the smallest volume since the early 
part of the year. Activity in the tire industry 
continued large during September. Crude 
rubber prices rose from about 38 cents a pound 
the middle of August to over 41 cents the 
latter part of September. Prices of tires sold 
to automobile manufacturers were reduced in 
September. 

Fuels.—The usual seasonal increase in the 
production of coal continued during August 
and September. Bituminous coal output was 
larger in August than in the corresponding 
month of either of the two preceding years. 
Weekly output for September was in practically 
the same volume as in 1925. Demand for 
bituminous coal has continued large, and prices 
advanced in September to the highest level of 
the year. Exports increased further in August 
and exceeded the large volume shipped in July. 
Anthracite production was slightly smaller in . 
August than in July and much below the figure 
for last August, which was at a record in 
anticipation of the strike which began Sep- 
tember 1. Output continued, however, at 
over 8,000,000 tons for the sixth consecutive 
month, the longest period since 1923 that 
production has been maintained at this rate. 
Anthracite prices have also advanced within 
recent weeks. Quotations by independent 
producers are below those of a year ago, 
whereas the ‘“‘company”’ prices are slightly 
higher than they were at this time last year. 
Production of both beehive and by-product 
coke was somewhat smaller in August than in 
July but continued greater than a year ago. 
Demand for coke has increased somewhat in 
recent weeks, and prices have advanced. 
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Production of crude petroleum continued 
during August and the first week of September 
the increase which began last May and was 
— than at any time in over a year. In the 
following two weeks, however, there were 
slight decreases in output. Production of 
petroleum for the year to date has been smaller 
than in the same period of 1925, and stocks 
have declined to the lowest level since 1923. 
Consumption of gasoline has been large, and, 
despite a high rate of output, stocks at refin- 
eries have been steadily reduced since April. 
According to the Oil, Paint, and Drug Reporter 
indexes, prices of crude petroleum and of gaso- 
line were reduced somewhat between the middle 
of August and the middle of September. 

Building materials——Production of lumber 
decreased in August and was in smaller volume 
than in any month since early in the spring. 
Shipments likewise were smaller than in July. 
Orders, shipments, and production for several 
weeks have approximately equaled each other, 
indicating that there has been little change in 
unfilled orders and stocks. According to re- 
ports of the National Lumber Manufacturers 
Association, the volume of lumber cut was 
smaller during the months of June, July, and 
August of this year than in corresponding 
months of last year. This summer’s shipments, 
on the other hand, have been in larger volume 
than production, whereas in previous summers 
output has exceeded shipments and stocks 
have accumulated. Prices of hardwoods ad- 
vanced slightly in August and September, but 
those of softwoods, after declining early in 
August, remained without much change. a 
ments, production, and orders of oak and maple 
flooring increased in August, and in the case of 
the latter continued slightly larger than a year 
ago. For the former they were in practically 
the same volume. Cement production and 
shipments declined in August from the high 
levels of July, although seasonal increases 
usually occur at that time. Production and 
shipments of paving brick were smaller in 
August than in the corresponding month of 
last year. 

Food products.—Flour production during the 
month of August was the largest for any single 
month during the year. Plentiful supplies of 
high quality winter wheat at a lower level of 
prices have stimulated milling activity, and a 
good volume of buying has taken place. Ex- 
ports have also shown a considerable expan- 
sion and were in the largest volume in any 
month since December, 1924. Trade with 
Latin America has continued in good volume, 
and southwestern mills ‘maintained a good vol- 





ume of business with the Continent and the 
United Kingdom. 

Sugar meltings for the month of August de- 
clined for the second successive month, but 
were in slightly larger volume than in the cor- 


responding month of a year ago. A broad re- 
tail demand has resulted in firmer prices, and 
quotations on refined sugar reached the high- 


est level of the year in the middle of Septem- 
ber. Stocks, which for several months have 
been considerably larger than usual, have de- 
clined in the last two months but are still above 
the holdings of a year ago. 

Manufacture of meat products declined from 
the previous month, but the total value of 
sales billed during the month to domestic and 
foreign customers by 41 packers in the United 
States, as reported: by the Chicago Federal 
Reserve Bank, increased 1.5 per cent over July 
and 2.2 per cent over a year ago. A brisk 
retail demand for pork cuts was reflected in 
firmer prices during the first half of September. 
Slow buying on the part of foreign customers 
and large runs of heavyweight hogs have been 
accompanied by large holdings of lard. In- 
stead of showing a marked decline in the month 
of August cold-storage holdings of lard continued 
at the high level reached in the previous month, 
contrary to the usual seasonal trend. 


BUILDING 


After declining for three months, the volume 
of building contracts awarded, as reported by 
the F. W. Dodge Corporation, increased con- 
siderably in August, totaling in value for 37 
States east of the Rocky Mountains $601,- 
000,000. This figure has been previously ex- 
ceeded in only one month—August, 1925— 
when the total was $611,000,000. Data for 
the first half of September indicate that the 
volume of contracts awarded was about the 
same as in the corresponding period of last 
year. Contemplated new work, reported by 
the same corporation, was valued at $571,- 
000,000 in August—15 per cent smaller than 
in July and 30 per cent less than a year ago. 
Projects in contemplation furthermore were 
smaller in value than contracts awarded dur- 
ing the month, whereas in other recent months 
they have been larger. 

Most of the increase in building contracts 
as compared with July was in the New York, 
Chicago, and St. Louis districts, and was fairly 
evenly divided between residential and other 

Building activity during 


types of <— 
the summer has been particularly large in the 
Middle Western States.. Awards during Au- 
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gust in the New York district were nearly 
$50,000,000 less than in the same month of last 
year, and in the Atlanta district were $20,000,- 
000 less, whereas there was an offsetting increase 
in the area covered by the Chicago, St. Louis, 
Minneapolis, and Kansas City Federal reserve 
districts combined of about $70,000,000. Con- 
tracts for public works and public utilities were 
especially large in July and August, and for 
the year to date have shown an increase over 
the same period of last year of $135,000,000, 
or 22 per cent; the corresponding increase for 
industrial building has been even larger— 
$165,000,000, or 56 per cent. Residential 
building has been $65,000,000 greater, which 
is an increase of only 4 per cent, and in August 
residential contracts were smaller than a year 
ago. 


WHOLESALE AND RETAIL TRADE 


Trade at wholesale and retail firms followed 
in August the usual seasonal course char- 
acteristic of the late summer. Volume of 
wholesale trade in six leading lines increased 
about 6 per cent over July and was in about the 
same volume as in August a year ago. As 
a result of this growth in sales, stocks of 
merchandise carried by wholesale dealers were 
reduced and were only slightly above those 
ayearago. Trade at retail stores reflected the 
usual midsummer dullness, but total sales of 
reporting stores exceeded those of a year ago. 
Inventories carried by department stores 
increased about 4 per cent in August, but this 
was somewhat less than is usual in August, and 
stocks were slightly smaller than at the end 
of August a yearago. Further evidence of the 
large volume of trade at both wholesale and 
retail firms is indicated in the continuation of 
railway shipments of merchandise and miscel- 
laneous commodities at record high levels. 

Wholesale trade.—Sales of shoes and dry 
goods, ‘which are subject to wide seasonal 
changes, were 30 per cent larger than in July, 
those of meats were somewhat larger, while 
sales of groceries, hardware, and drugs showed 
slight declines. Larger sales of dry goods than 
in July were reported from all sections of the 
country, but increases were largest in the St. 
Louis district and in the three southern Federal 
reserve districts. Sales.of clothing by firms in 
the New York Federal reserve district were 116 
per cent larger in August than in July, and 
those in the St. Louis district were 86 per cent 
larger. Compared with August a year ago, the 





total volume of trade in leading lines this year 
year continued:at about the same level. Sales 
of meats, shoes, hardware, and drugs were 
larger, while sales of groceries and dry goods 
declined slightly. Sales of agricultural ma- 
chinery were about 9 per cent larger for the 
country as a whole than last year, and increases 
were particularly large in the Dallas Federal 
reserve district. 

This seasonal growth in sales was accom- 
panied by a slight reduction in stocks of 
merchandise carried by wholesale dealers. 
Stocks of dry goods, shoes, hardware, and drugs ° 
were smaller at the end of the month than at 
the end of July, while those of groceries were 
slightly larger. Compared with August, a year 
ago, stocks of groceries, hardware, and drugs, 
were larger, but inventories of dry goods and 
shoes were less. Accounts receivable outstand- 
ing at the end of August for reporting dry goods 
and shoe firms were larger than at the end of 
July, while those for grocery and hardware 
firms were smaller. 

Retail trade.—Trade at retail stores in August 
showed the regular midsummer dullness, but 
sales continued as in the earlier months of this 
year to be in larger volume than for the cor- 
responding month of last year. Sales of depart- 
ment stores and mail-order houses were 7 per 
cent and 10 per cent larger than in August, a 
year ago, and sales were also larger for all re- 
porting chain stores except music and candy 
chains. 

Department-store sales were larger than in 
August, 1925, in all sections of the country except 
in the Minneapolis Federal reserve district. The 
largest increases, amounting to more than 8 per 
cent, were in the Boston, New York, Atlanta, 
and Dallas Federal reserve districts. These 
sales were larger than in August of last year 
for almost all lines of merchandise carried by 
department stores. 

In anticipation of the usual autumn growth 
in sales, merchandise stocks of department 
stores were built up ini August, but the increase 
was less than that which generally occurs, and 
at the end of the month inventories were 
slightly smaller than at the end of August, a 
year ago. Stocks were smaller than a year ago 
at stores in all sections of the country except 
in the New York, Chicago, Richmond, and 
Dallas Federal reserve districts, where they 
were slightly larger. 

With sales larger than last year, and stocks 
smaller, the rate at which stocks were 
turned over was faster than August, 1925, 
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and for the 8 months ending with August| Inspected slaughter of cattle and sheep dur- 
stocks were turned over 2.15 times as compared | ing the first eight months of 1926 has been 
with 2.10 times in 1925. higher than in the comparable period of a year 
-ago, while that of hogs has declined. The 
money value of the inspected slaughter of 
cattle and hogs is above that of last year, but 


TRANSPORTATION 





Movement of freight in August continued at 
a record high level for that month, total car. 
loadings exceeding 4,800,000 cars, compared | 
with 4,709,000 cars in July and 4,679,000 | 
cars in August of last year. Shipments of. 
all commodities except livestock, coal, and | 
forest products were larger than a year 
ago, but the most substantial increase was | 
in shipments of grain and grain products, | 
which were 4 per cent larger in August this | 
year than in 1925. Loadings of miscellaneous | 
commodities and shipments of merchandise 
in less-than-car lots also continued in large | 
volume. Total loadings were larger than last | 
year in each of the seven transportation dis- 
tricts for which data are available, except in 
the southern and southwestern districts, where 
traffic was smaller than in the corresponding 
month last year for the first time since January. 

This ‘increase in traffic was accompanied by 
a reduction in the surplus freight cars available 
for service to an average of 170,350 cars in 
August, compared with an average 223,000) 
cars in July and 203,350 cars in August of last | 
year and 266,230 cars in 1924. 





AGRICULTURE 


The production of farm crops in 1926, on 
the basis of official estimates summarized else- 
where in this issue of the BULLETIN, is ex- 
pected to be smaller for most crops than that 
of 1925, and agricultural prices are now at their 
lowest level since 1924. For winter wheat, 
however, the crop is larger than last vear, and 
new wheat marketed through August has been 
in larger volume than in any other year since 
1921, largely on account of large marketings in 
July, as is brought out by the chart. Market- 
ings of the feed crops of oats and barley have 
been below the level of last year, reflecting in 
part the decreased production of these two 
crops. Receipts of corn during July and 
August were slightly below last year, but rye 
receipts were higher. The arrival of cotton 
upon the markets has been delayed because of 
the later season, and receipts at leading mar- 
kets have been about 35 per cent smaller than 
last year. Fruits and vegetables have been 
marketed in greater volume than in 1925, and 
estimates of producticn for the leading fruit 
crops indicate the largest yield in several years. 





the value of sheep slaughtered is lower. The 
production of dairy products, which in the 
first part of the year was above the level of a 
year earlier, has since declined. The level of 
prices has also been slightly below that of last 
year. 
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Grains.— With the total United States wheat 
crop estimated at 839,000,000 bushels, prices 


have become established upon a world price 
basis. 


While Liverpool prices for December 
wheat were approximately 6 cents higher than 
a year azo, at the middle of September, Minne- 
apolis September wheat was 10 cents lower and 
Kansas City September wheat 21 cents below 
the corresponding quotations of a year ago. 
Durum wheat, on the other hand, sold at 3 
cents above bread wheat in August of this 
year, compared with a price 28 cents under 
bread wheat in the same month of last year. 
The increased price this year is attributed to 
the poor crops in Italy, Morocco, and Tunis, 
as well as the cecreased production in this 
country. 

On the basis of present estimates, it appears 
that the yield in 18 countries of Europe will be 
112,000,000 bushels below that of last year; in 
three countries of Asia, 33,000,000 above; in 
four countries of North Africa, 8,000,000 below; 
and in two countries of North America, 
160,000,000 above. The apparent shortage in 


the production of other countries has stimu- 
lated exports from the United States, anid 
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this movement has assumed a considerable 
volume, as compared with last year. Recent 
monthly figures for exports of wheat and for 
flour in terms of wheat are given in the following 
table, together with comparisons for the two 
previous years: 


Wueat Exports 
{In thousands of bushels] 











Month 1924 1925 1926 
May...... us eee CRS Pe | 7,208] 12,976} 12,4238 
pC aN ARR PRN 298 10,258 | 10,758; 11,076 
QUE As cbSE Se, vcoscabediladcssetlece 7,600 | 12,777 18, 302 
August. ____. TT OG, 21,106 | 11, 832 35, 485 





Wet weather has delayed threshing in the 
spring-wheat belt, and some damage has been 
reported as a result of sprouting in the shock. 
Unfavorable weather conditions in other sec- 
tions have also delayed the preparation of the 
ground for the new winter-wheat crop. Wheat 
prices declined to the lowest levels of the year 
in early September and since that time have 
shown some strength. The outcome of the 
Canadian crop is still a considerable factor in 
the market, the Dominion Government in its 
latest estimate having raised its figure from 
317,000,000 to 399,000,000 bushels. Wet and 
unseasonable weather has prevailed in the 
western Provinces, however, and is retarding 
threshing and marketing operations. 

On the basis of August farm prices of winter 
wheat, as quoted by the Department of Agri- 
culture, and the September farm prices for 
spring wheat, the money value of the 1926 
wheat crop is estimated at about $47,000,000 
more than the value of last year’s crop. The 
increase is largest in the winter-wheat regions 
and in chase Htates where the yield was par- 
ticularly low last year. On the basis of the 
Department of Agriculture’s August farm price 
of wheat, the value of the estimated production 
in the States of Kansas, Oklahoma, Texas, 
Ohio, Washington, Oregon, Indiana, and Colo- 
rado will exceed that of last year by about 
$180,929,000. In the other principal winter- 
wheat poeoves States of Nebraska, Illinois, 
Pennsylvania, Missouri, Michigan, California, 


and Idaho the estimated value of the winter- 
wheat crop will be $27,392,000 under the pro- 
duction of last year, calculated upon the same 
basis. 

In the seven principal spring-wheat States, 
upon the basis of the Department of Agricul- 





ture’s September farm price of wheat, the 
estimated production will have a value approx- 
imately $113,000,000 less than last year. The 
States of North Dakota, South Dakota, Wash- 
ington, Oregon, Idaho, and Minnesota show 
a decline, while Montana shows a slight 
increase. 

Wet and cool weather over much of the Corn 
Belt has retarded the maturity of the corn crop, 
and more sunshine and warm dry weather is 
needed. Serious damage was reported by 
September floods to corn planted on river 
bottom lands. The drought in Kansas, 
Nebraska, and Colorado. which had assumed a 
serious importance in early August, was relieved 
by rains after August 10, but many fields had 
already become too badly burned to make any 
material recovery. 

The condition of the corn crop improved 
during the month of August, and the September 
1 estimate of probable production, issued by 
the Department of Agriculture, showed an 
increase of 121,000,000 bushels over August 1 
conditions. The estimated production of 2,689,- 
000,000 bushels is, however, 207,000,000 bushels 
less than the crop harvested last year and 151,- 
000,000 bushels below the five-year average 
crop. 

The level of corn prices in August declined 
slightly, but additional gains were made during 
the first half of September. Although the esti- 
mated production for the current year is con- 
able under that of last year, the market is 
faced with the prospect of a large carry-over 
from the old crop. The production of corn, 
according to latest estimates, reflects a marked 
improvement of yield in the Southern States, 
while yields in the mid-west corn States are 
under those of last year. The production of 
corn, on the basis of September 1 estimates, 
shows an increase for 1926 as compared with 
last year in South Dakota, North Carolina, 
Georgia, Kentucky, and Tennessee, and a 
decrease in all the other principal corn produc- 
ing States. 

he September 1 estimate of oats production 
was reduced 47,000,000 bushels from the esti- 
mate of a month earlier. During the first half 
of September further deterioration of the crop 
was reported as a result of continued wet 
weather. The quality of the grain coming to 
market is below that of last year, and choice 
grades are selling at a considerable premium. 
Receipts at central markets have shown a 
decided falling off as compared with last year. 
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Reduced yields of barley and flax, as com- 
pared with last year, are indicated by the 
September 1 estimates. The production of 
tame hay is reported as the smallest in .any 
year since 1918, although improved conditions 
in August materially bettered the outlook. 
Pastures also showed considerable improve- 
ment during the month and on September 1 
were above the condition reported on the 
corresponding date last year. 

Livestock.— Range conditions showed the 

usual seasonal decline in August, except that in 
the western sections of the Dakotas and Ne- 
braska, which had been suffering from drought, 
rain brought relief and conditions there im- 
proved materially. Prospects for winter feed, 
according to the Department of Agriculture, 
appear favorable, except in limited local areas 
and in the territory west of the Continental 
Divide. 
' The condition of range cattle continues gen- 
erally good, although drought in the western 
Dakotas, southeastern Montana, and western 
Kansas forced a heavy early movement from 
those sections. Prices of the heavier grass cat- 
tle have suffered from competition of plentiful 
supplies of corn-fed animals. The extent of 
this increased marketing is indicated in a study 
made by the Department of Agriculture for a 
— from June 1 to August 21, this year and 
ast, which showed that the per cent of choice 
and prime steers sold out of first hands for 
slaughter in Chicago increased 53.5. per cent 
over last year, good steers 38 per cent, and 
medium steers 27 per cent, whereas common 
ane steers showed a decrease of 27.5 per cent 
rom last year. 

Cattle prices strengthened during the last 
part of August and first half of September. 
Heavier classes of beef, which had been $3 to $4 
under the level of prices prevailing last year, 
materially improved their market position. 
Despite the lower average price prevailing for 
beef cattle during recent months, as compared 
with last year, the money value of all cattle and 
calves slaughtered under Federal inspection 
during the first eight months of 1926 increased 
6 per cent above the comparable period in 1925. 
In numbers slaughtered cattle show an increase 
of 211,000 animals, and calves show a decrease 
of 148,000. The prices of lower grades and 
lighter animals did not decline appreciably and 
in several months were at a slightly higher level 
than in 1925. 

Bearing upon future supplies of fed cattle, 
the Department of Agriculture states that 





stocker and feeder shipments in July fell off 18 
per cent compared with last year, and during 
the first half of August shipments from 12 lead- 
ing markets decreased 42 per cent. According 
to the same authority, prospects indicate a con- 
siderably lighter run of grass cattle during the 
early autumn months than was the case a year 


O. 

Sheep and lamb conditions are reported good, 
but in many sections lambs are reported in 
lighter weight than usual at this time of the 
year, and a larger per cent of the crop in the 
range States, which is 2,000,000 larger than last 
year, will fall into the feeder class. Contract- 
ing of lambs has been fairly active in most sec- 
tions, with prices ranging from 10 to 1114 cents. 
Buyers are represented as being chiefly from 
the mid-west States, as feeders in Colorado and 
western Nebraska have been hesitant in making 
their commitments. With a large lamb crop 
and a favorable range season, sheepmen have 
experienced further improvement in their posi- 
tion. The value of animals slaughtered under 
Federal inspection showed a slight decline of 
4 per cent during the first eight months of 
the current year as compared with the similar 
period in 1925. The number marketed during 
this period increased from 7,972,000 in 1925 to 
8,358,000 in 1926. 


LIvEsTOcK SLAUGHTERED UNDER FEDERAL INSPECTION 
First Erent Montus, 1925 anno 1926 


Number 











| 
| Value 
Cattle and calves: 
ME CURR aE a Rs tet 08S ee 9, 769, 354 | $495, 495, 000 
SS e252, - innit tive ab ane valntda $b 9, 832,475 | 523, 525, 000 
Sheep and lambs: 
acto thodidd a cdt tly bois eb bloke = kAiite hubs 7, 971, 984 93, 222, 000 
inka: tensa eendenakhorneasanadeesuneh 8, 358, 413 89, 609, 000 
Hogs: 
id Shitiew Sieh ebclige nbiob hs wolgthihd satan ghee 28, 951,453 | 776, 798,000 
NE sn ds kone a Biph po sphere Ak winds wel ss 27,040,024 | 829, 702,000 








Marketing of hogs in August declined from 
the volume of the preceding month, but was 
above the level of the same period in 1925. 
Prices were lower than in July, but brisk retail 
demands for pork cuts stimulated prices in the 
latter part of the month, and continued im- 
provement was maintained in the first half of 
September. Storage holdings of pork products 
declined in August, althou fh holdings of lard, 
totaling 150,823,000 pounds, remained fairly 
steady and were above the five-year average 
figure of September 1. Despite a decrease of 


1,911,000 in numbers, the value of all hogs 
slaughtered under Federal inspection during 
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the first eight months was about 7 per cent 
larger than in the comparable period in 1925. 

The average prices of livestock at the Chi- 
cago market for August, with comparisons, are 
reported by the Chicago Federal Reserve Bank 
as follows: 


AVERAGE Prices or LIVESTOCK 
{Per hundred pounds at Chicago] 

















Week Months of— 
one ———_"— ee 
a August, | July, | August, 
1926 | 1926 1925 

Native beef steers (average)_.-| $10.30 $9. 50 $9. 40 $12. 10 
Fat cows and heifers- ------._- 6.35 6. 80 | 6.75 | 6. 20 
Hogs (bulk of sales) -..-...... 11.75 11.55 | 12.65 13. 15 
Yearling sheep-_---.......---- 11.00 10. 80 | 1L 30 11, 25 
Lambs (average) --...-.....-- 14. 35 14.10 | 14.15 14. 80 





Dairy products.—Prices of butter and cheese 
advanced during August, although they were 
still approximately 2 cents below the level of 
the same month in 1925. Production showed 
a falling off as compared with the same month 
in the previous year. General rains, however, 
in the latter part of August and early Septem- 
ber have improved pastures materially, and 
the condition of pastures, as reported by the 
Department of Agriculture on September 1, 
increased from the previous month, contrary 
to the usual trend. 

Cold-storage holdings of both butter and 
cheese increased in August and were slightly 
above the totals of September, 1925. The 
increase during the month, however, was not 
as great as in the preceding year, and receipts 
at central markets also reflected the continued 
decline in production. 

During the first eight months of 1926 pro- 
duction of butter and cheese, as estimated by 
the Department of Agriculture, was approxi- 
mately 2 per cent less than in the correspond- 
ing walied of a year ago. Prices during the 
current year also have been slightly less. The 
position of dairymen, however, has been im- 
proved by a lower level of feed prices this year 
as compared with last year. 

Cotton.—In the early weeks of September 
weather conditions were more favorable for the 
cotton crop, and on the basis of the condition 
of the crop on September 16 the Department 
of Agriculture forecasts a yield of 15,810,000 
bales. This is an increase of 644,000 bales from 
the estimated yield at the beginning of Sep- 
tember and only about 300,000 bales less than 
the final harvest of 1925. The crop is gener- 
ally later than last year, and picking, ginning, 
and marketing have been diet Prior to 





September 16 only 2,511,300 bales were ginned, 
compared with 4,282,000 bales a year ago and 
2,666,000 bales in 1924. Marketing, as indi- 
cated by receipts at leading towns from plan- 
tations and farms, up to the middle of Septem- 
ber was about 35 per cent less than a year ago. 
Demand from American spinners for the first 
six weeks of the season was slightly larger than 
in the corresponding period of last year, but 
reports indicate that mills are purchasing 
generally for early requirements rather than 
for forward deliveries. Total exports for the 
season to date are slightly in excess of those a 
year ago. Increases were due mainly to larger 
exports to the Continent and to Japan. In 
England conditions arising from the coal 
strike have been a factor in causing a curtail- 
ment in the textile industry, and takings of 
American cotton by English spinners thus far 
has been less than during the corresponding 
period in 1925. 

Largely as a result of the general improve- 
ment in the crop and a larger expected yield, 
cotton prices declined almost continuously in 
the first half of September, and on September 
24 the price for contracts for delivery in 
October and December declined below 15 
cents for the first time since 1921. 

Tobacco.—Improvement in the condition of 
the tobacco crop occurred in almost all of the 
principal growing sections in August, and on 
the basis of the condition of the crop on 
September 1 a final yield of 1,306,494,000 
pounds was estimated, compared with an 
expected production of 1,202,884,000 pounds 
at the beginning of August. Although the 
yield this year is about 5 per cent less than the 
final production in 1925, the crop is still large 
when compared with other recent years. 
In Georgia, Florida, and South Carolina, where 
the crop matures early, marketing was prac- 
tically completed in August. Prices, which 
were considerably higher than in 1925, offset in 
part the lower yields, and total returns from 
the crops in these States were generally satis- 
factory. In the New Bright district of North 
Carolina marketing was also rapid, and in 
August and the early weeks of September the 
crop was being sold at good prices. In the 
large producing sections of North Carolina, 
Virginia, and Kentucky marketing has not 
yet begun, but on the basis of present indica- 
tions yields are expected to be good but some- 
what smaller than last year. 

Fruits and vegetables——The movement of 
fruits and vegetables to market this season has 
been considerably above that of last season, 
due largely to the increased movement of 
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potatoes, grapes, and apples. The level of 
prices, which in the early part of the year were 
distinctly higher than a year ago, have de- 
clined rapidly, and the level of prices during 
recent months has been rather lower than 
usual. This has been particularly true in the 
case of leading fruit crops, inasmuch as supplies 
have been very abundant. The production of 
peaches, pears, and apples is the largest for 
several years, and prices have reached com- 
paratively low levels. 

The estimated production of potatoes, on the 
basis of “a ge Be 1 conditions, is only 25,000,- 
000 bushels above the short crop of last year. 
Prices have continued firm and in the early 
part of September were approximately 20 per 
cent above the early September average for 
the last five years. Continued wet weather in 
many producing sections has delayed market- 
ing, and some damage has been reported. The 
estimated production of sweet potatoes is also 
below the average, although the crop has 
shown considerable improvement lately. Prices 
are very nearly on the same level as that of a 
year ago. 


BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions. — During August 51 
banks, with deposits of $11,902,000, were 
reported to the Federal reserve banks as having 
been closed on account of financial difficulties. 
These totals are considerably smaller than 
those reported for July, when 138 banks, with 
deposits of $52,164,000, were closed, but 
compare with 14 banks, having deposits of 
$1,837,000, reported closed in August 1925. 

More than one-half of the suspensions during 
August were in the Minneapolis district, where 
there were 28 banks closed during the month 
as against 15 the month before; in the Atlanta 
district, where there were 97 suspensions in 
July, only 5 banks were reported closed in 
August. Twenty banks which had previously 
been closed were reported to have resumed 
operations during the month—1 in the Phila- 
delphia district, 11 in the Atlanta district, 1 
in the Chicago district, and 7 in the Minne- 
apolis district. The number and deposits of 
banks closed during August, 1926, are shown 
in the following table, by class of bank; the 
figures for closed banks represent, so far as can 
be determined, banks which have been closed 
to the public by order of supervisory authori- 


ties or by the directors of the bank, on account | ¢* 


of financial difficulties, and it is not known how 
many of the institutions thus reported may 
ultimately prove to be solvent. 





BaNnKs SusSPENDED Durina Avaust, 1926 





























|  Allbanks | Member! Nonmember 
Federal reserve 

district Num-| Total Num-| Total |Num-| Total 
| ber deposits? | ber | deposits? | ber | deposits * 
|_—|- Me SOME ‘ 
All districts ___ 51 '$11, 962, 000 9 | $2,303, 000 42 |$9, 599, 000 
| IRE Hetpee Sea ieee a SERRE TS See £5 ieee 
New York. .___. fatvRVebobdeanckeand OEE Cee are eee Ses 
Fhiladelphia--__ ___-_- RRS Ee SERVE SMR LSE Shee 
Cleveland... __- 1| 140,000 1 MAGEE |...-<-}scenas<ns- 
Richmond - -___- 1 | 53, Ee Re eres 1 53, 000 
Atlanta. _-_..... 5 EY Tox aus dl wasieheustiw 5 937, 000 
Chicago. -_-_---- 6 938, 000 569, 600 4 369, 000 
St. Louis.._..._- 1 RR eae eee ee 1 311, 000 
Minneapolis.... 28 8,191,000 4 | 1,141,000 24 | 7,050,000 
Kansas City -__- 9 1,332,060 2 453, 000 7 879, 000 
SoBe eee cay) RRP Tae a ts eee 
San Francisco--.).--..- |------------ os eee s--Gealeseasccns- 








! National banks; no suspensions of State member banks in August. 
2 Figures represent deposits for the latest available date prior to the 
suspensions, and are subject to revision when information for the date 
of suspension becomes available. 
During the first three weeks of September, 
5 national banks and 21 nonmember State 
banks—a total of 26 banks with deposits of 
$7 ,458,000—were reported as having been closed 
during the period; 15 banks which had pre- 
viously been closed were reopened—6 each in 
Georgia and Florida and 3 in South Dakota. 
Commercial failures.—There were 1,593 com- 
mercial failures, with liabilities of $28,129,660, 
during August, according to reports by R. G. 
Dun & Co. Both totals were smaller than for 
previous months of this year. Failures during 
August, 1926, are shown in the following 
table, by class of enterprise: 


ComMERCIAL FarturEs Durine August, 1926 





Liabilities 











Number 
Class of enterprise aA EARS SUEDE, 
1926 | 1925 1926 1925 
All classes... ...........--- 1,593 | 1,513 $28, 129, 660 | $37, 158, 861 
Manufacturing.--.......-.-.-- 449 365 | 12,515,585 | 22, 338, 628 
| Eo 1,071 1,069 | 14,095,543 | 13, 460, 130 
Agents, brokers, etc.._.._---- 73 79 | 1,518, 532 1, 360, 103 








The number and liabilities of commercial 
failures during August, 1926, by Federal 
mare districts, are presented in the following 
table: 


ComMMERCIAL FaiturEs Durine Avaust, BY FEDERAL 
Reserve Districts 


Number 




















Liabilities 

Federal reserve district |————— SEaEU REN GERAIS WE 

1926 | 1925 1926 1925 
| SRR EP ines 1,593 | 1,513 |$28, 129, 660 | $37, 158, 861 
I iii da akin tpgentin $80 179 139 | 3,070,752 | 2, 362, 284 
New York______._...-.-..--- 316| 212) 5,967,571 | 5, 183, 046 
Philadelphia -___._.........-- 44 45 | 1,630,058 748, 439 
RI 5 oo cickwnigeis sueiale | 138 | 153 | 2, 651, 989 4, 871, 170 
eS er ere | 107 | 98 | 1,433,713 | 1, 565,924 
Ris 0 05-3 sks ob up son | 104 89 | 1,930,050 | 1,179, 942 
NERA os Pkeahane 236 | 196) 3,472,839 | 6,923, 656 
Sh BONG sina <5 catens seat ob- 53 | 91 | 1,326,682 | 1,049, 444 
Minneapolis. -...........-.-- 85 | 91 631, 509 894, 217 
Kansas City-__......-.....-- | 7 | 127) 1,784,080 | 1, 610, 394 
= E eay Bre 50 66 | — 682, 086 1. 039, 183 
. 731, 162 
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Changes in State Bank Membership 


The following list shows changes affecting State 
bank membership during the month ended September 
21, 1926, on which date 1,393 State institutions were 
members of the system: 








ADMISSIONS 
lc Capital ion | Surplus ia 
District No. 1 J 
Phoenix State Bank & Trust Co., | 
pg ee - 600, 000 |$1, 600, 000 |$28, 352, 673 
District No. 2 | | 
| 
West Orange Trust Co., West | 
oS Sh if Ses ee | 150, 000 | 25, 500 175, 500 
Murray Hill Trust Co., New York, 
pS SET re 1, 000, 000 | 1, 000, 000 2, 050, 291 
First Bank of Utica, Utica, N. Y---- 250, 000 | 1, 250,000 | 19, 367, 466 
District No. 3 | 
| 
Shamokin Banking & Trust Co., | 
DING Bin cucncctbesaccuene 125,000 125,000 931, 798 


CHANGES 


District No. 1 


Consolidated with nonmember: 
Phoenix Bank of Hartford, Conn- _/$1, 000, 000 $1, 000, 000 |$18, 072, 850 
has consolidated with State Bank 
& Trust Co. of Hartford, under 
title Phoenix State Bank & Trust 
Co., which has become a member. 


District No. 2 


Absorption of national bank: The 
Irving Bank-Columbia Trust Co., 
New York, has absorbed the Na- 
tional Butchers & Drovers Bank 
i) 0 Uk, RE pies 2, 000, 000 750, 000 | 14, 448, 070 
and changed its title to “Irving 
Bank & Trust Co.” 


District No. 6 





Absorbed by State member: Union 
Banking Co., Monroe, Ga.....----| 60, 000 |_....___.-- | 145, 568 
a member, has been absorbed by } 
the Bank of Monroe, Ga. 


District No. 7 


Withdrawals: 
Sparta State Bank, Cromwell, 
ERAS 2 SS 27, 500 2, 000 222, 283 
Auburn Park Trust & pegleans 
Bank, Chicago, Ill_..........-- 300, 000 90,000 | 1, 555, 999 


District No. 9 


Withdrawals: 
Bank of New Richmond, New 
Benen, Wil. ........-«.--- 75, 000 
Bank of Commerce, Kalispell, 
elle dn lcehetakhaeesce 100, 000 | 25, 000 | 894, 265 

Moccasin State Bank, Moccasin, 
| RS ES ae aS 25, 000 | 





37, 500 | 1, 264, 314 


171, 956 





Withdrawal: Elgin State Bank, 
MO, NOME 5 inane eseshenes<------ 100,000 | = 14, 500 | 


District No. 12 


| | 
District No. 10 | 
| 914, 048 

| 


| 
Absorption of nonmember bank: 
Gunnison Valley Bank, Gunni- | } 
son, Utah, has absorbed the | 
Bank of Centerfield, Utah, a | 
WMRNOENEP . <2 55.02 555<---- 50,000 | 15,500 | 311, 621 
| 


~ 10419—26+ 
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Fiduciary Powers Granted to National Banks 


During the month ended September 21, 1926, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


Dis- Powers 
Location trict Name of bank 
No granted 








Rahway, N. J- 2 | The Citizens National Bank __ 
Atlantie City, N. J. 3 | Pacific Avenue National Bank. 
Pleasantville, N. J 3 | Pleasantville National Bank ____| 
Hummelstown, Pa 3 | Hummelstown National Bank - -| 
Pottstown, Pa 3 | Citizens National Bank- 
Reading, Pa 3 | National Union Bank | 
Norwood, Ohio 4 | Norwood National Bank___- 





Monroe, N.C 5 | First National Bank _- 
Emporia, Va_- Ce PRE eT 
Harrisonburg, Va 5 | Rockingham National Bank 

Orange, Va. 5 | Citizens National Bank _________| 
Thomasville, Ga 6 | First National Bank_- nto 
Platteville, Wis 7 Vases Bi dite etiteons tecnanecunde 
Cannelton, Ind___. 8 Cannelton National Bank______- { 


| 
Columbus, Miss | 8 Columbus National Bank. 
Boulder, Colo | 10. National State Bank 
Blackwell, Okla 10 First National Bank 
Enid, Okla d 
Holdenville, Okla__| 
Los Angeles, Calif. _| 





pat het ttt STH et ft bet tft ht fh th ft ft 


eoecace 
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d 
12 | Hellman Commerical Trust and 
Savings Bank, N. 4 


Bellingham, Wash_. 12 | Northwestern National Bank_. 


_ 
° 
P=) 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from August 21 
to September 24, 1926, inclusive. 
































Amount 
ca of capital 
eR NON NII as. coccckncasecadtmewausines 12| $4,050,000 
EE Ie 1 50, 
Increase of capital approved !_.................--... 5 120, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital _... 18 4, 220, 000 
SEAL POORER LO: 18 5, 765, 000 
idan nid tatiemcdichmncadinmmninainnten 1 40, 000 
Total liquidations and reductions of capital - 19 5, 805, 000 
Consolidation of national banks under act of Nov. m 
ya auctekctnciathseay oats anak aenlmaitiinnwuaimatoned 2 230, 000 
Aggregate increased capital for period --...........)..-..... 4, 220, 000 
Reduction of capital owing to liquidations, ete... ........ 5, 805, 000 
Beet GR. «n. « vencntcactivustiiodsnantestatala 1, 585, 000 





1 Includes one increase in wots of $25, 000 ‘incident toa »ecndhietion 
under act of Nov. 7, 1918 
? Incident to a consolidation under act of Nov. 7, 1918, 
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PRODUCTION OF CROPS, 1926 


Estimates by the Department of Agriculture 
at the beginning of September indicate sub- 
stantially larger production than in 1925 for 
wheat, fruits, and potatoes, and smaller produc- 
tion for most other crops. An increase of 
231,000,000 bushels in the winter wheat crop 
more than offsets the slight reduction in the 
yield of spring wheat, and a total wheat crop 
of 839,000,000 bushels is expected, as compared 
with a final harvest of 666,000,000 bushels in 
1925. Larger yields of winter wheat were 
distributed in all of the growing areas, but in 
the Kansas City and Dallas Federal reserve 
districts production was 169,000,000 bushels 
larger than in 1925, and this increase accounts 
for more than one-half of the growth in total 
production. In the Minneapolis Federal 
reserve district, on the other hand, where 
about 75 per cent of the spring wheat crop is 
grown, growing conditions were unsatisfactory 
and the yield this year is expected to amount 
to only 160,000,000 bushels, as compared with 
202,000,000 bushels last year. Production 
of corn is expected to be approximately 
207,000,000 bushelssmallerthanlastyear. The 





crop, however, is late and the yield and quality 
are still dependent to a considerable extent on 
the date of the first killing frost. On the basis 
of present indications the oat crop is expected 
to be the smallest in the past four years, 
and the yield of rye is smaller than for any 
year since 1913. Present conditions indicate 
a cotton crop of 15,810,000 bales, approxi- 
mately 300,000 bales less than the final harvest 
of 16,104,000 bales in 1925, the second largest 
yield in the history of the industry. Although 
the tobacco crop is expected to be smaller than 
last year in nearly all the heavy producing 
sections, the crop is still relatively large, 
and stocks remaining in the hands of dealers 
and manufacturers are heavy. Estimated 
ape of leading fruit crops are considerably 
arger than in 1925, and for several of the lead- 
ing fruits yields are larger than at any previous 
time. Indicated yields of potatoes are larger 
than in 1925, but they are still smaller than 
production in other recent years. Detailed 
statistics showing the production of leading 
crops in 1925 and estimated yields this year 
for the country as a whole and for each Fed- 
vere reserve district are given in the following 
table: 


ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS 


{On the basis of the September estimates by the Department of Agriculture] 
[In thousands of units] 




































































Corn | Total wheat Winter wheat | Spring wheat 
{ | 
Federal reserve district Preliminary, 
Forecast, | y; Forecast ; | ws Forecast 
Yield, 1925 | sent. 1, 1926 Yield, 1925 Sept. 1, 1926 Yield, 1925 | = Yield, 1925 Sept. 1, 1926 
Bushels Bushels Bushels Bushels_ | Bushels Bushels | Bushels Bushels 
eee eran eee 10, 9, 469 210 ad ERS ae nee tee 210 179 
New York--.------ 28, 369 6, 814 5, 196 6, 666 5, 037 | 148 159 
Philadelphia 72, 959 20, 711 21, 372 20, 711 (ESSE. BREE ere 
Cleveland -.....-... soils 192, 713 q , 563 29, 46, 435 92 128 
| (SASS 180, 946 26, 393 | 32, 206 26, 393 EE CREP ee 0) ean eee 
SERRE 144, 484 5, 214 | 8, 669 5, 214 orn Serene 
NN cc gaan tigen 909) 977 55,960! 68,342 53, 673 65, 280 2, 287 | 3, 062 
PE lal Conia ain ckecmciasennms. canoes 405, 383 | 49, 277 | 52, 212 49, 073 51, 908 | 204 304 
Rha adnan ecncninnsnminnnn scene | 302, 497 209, 459 | 169, 685 7, 486 9, 598 | 201, 973 160, 087 
Kansas City 318, 471 155, 968 | 296, 365 | 147, 257 » 733 8, 711 10, 632 
_ So ogee 123, 125 6, 820 36, 959 6, 706 36, 740 | 114 219 
San Francisco 10, 179 100, 227 | 100, 843 43, 087 , 504 57, 140 37, 339 
RI hich Aesimen ort heoncsinsniesibcniaen | 2,905, 0533} 2, 697, 872 666,437 | 838,591 | 395,558 626,482 | 270, 879 212, 109 
Oats Tobacco Potatoes Cotton 
Federal reserve district “Forecast | .,. voor | Forecast re ‘| Forecast | <:.1. Forecast _ 
Yield, 1925 | sont. 1, 1926 Wield, 1825 | sept. 1, 1926 Yield, 1925 | cont. 1, 1926| Yield, 1925 sent. 16,1926 
Bushels Bushels Pounds | Pounds Bushels Bushels Bales Bales 
ee ee ae Sy enna y 10, 854 9,118 52, 985 | 39, 958 42, 410 a PP ae 
MI ition a splenic Cub nclpaschtenceee 39, 574 36, 127 2, 605 2, 649 , 158 hee Teast. eee 
Philadelphia_ 25, 182 22, 946 57, 400 45, 692 23, 252 2 See eee 
Cleveland - - 104, 490 89, 187 159, 555 146, 252 19, 789 ES, | Ee ee 
Richmond. 24, 000 27,075 611, 192 588, 573 24, 931 40, 493 2,044 2, 303 
Atlanta EAE 14, 389 19, 736 127, 167 129, 271 8, 421 2, 276 3, 358 | 2, 918 
SSE ere ee eee 593, 459 497, 833 45, 210 37,376 50, 852 ek. gl Ee aE Eee ae 
St. EE ain 6 neenc nan win ckubidsanibeidhadwetecs 63, 577 58, 899 312, 183 311, 576 10, 373 15, 591 13,456 2 2, 659 
RON sila sconnenncsbhuwncuerensensna 422, 773 244, 964 | , 640 , 130 50, 115 5 nn Ee 
En ier Ge ees 159, 468 138, 282 | 2, 730 3,017 29, 402 24,707 | 1, 698 | 1,594 
EE Ara RR RANT eetRIeNkoatey 15, 451 ERR: Seren? 2,117 49 | 5, 229 | 6, 121 
SL ee a Pa eae , eae Mnanebeuie’l 37, 082 39, 718 | 229 | 215 
Me ia bia acted enidioeelinlsi eee 1,512,123 | 1, 263,619 | 1,373,667 | 1,306,494 | 325, 902 351, 557 | 16, 104 | 15, 810 


1 Includes 23,000 bales grown in miscellaneous territory. 





2 Includes 18,000 bales grown in miscellaneous territory. 
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BUSINESS STATISTICS FOR THE UNITED STATES 


INDEX OF PRODUCTION IN BASIC INDUSTRIES ! 
[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100} 























Iron and steel Textiles | Food products 
General } ae om 
Year and month index pi | wai 2 | Animals slaughtered Lumber 
Pig iron ingots Cotton Wool aa odin  ssingnemengmaetileciha = 
| Cattle | Calves | Sheep | Hogs 
a ee mae: ee | l rT 
| j 
109 102 | 117 91 90 | 94 | 107 | 97 | 138 | 89 108 116 
111 106 | 123 103 95 | 100 | 143 | 93 | 129 | 86 120 116 
116 113 130 111 98 | 96 167 99 | 147 | 88 115 | 125 
115 | 116 136 116 97 | 79 135 | 84 | 131 | 76 96 117 
121 130 149 120 95 | 80 | 203 | 99 | 166 | 88 89 133 
| | 
120 | 131 | 149 114 89 | 83 164 | 96 | 146 | 95 91 125 
120 | 130 | 152 119 84 | 90 147 | 102 | 157 | 105 81 122 
123 | 131 | 157 120 87 100 | 120 | 106 | 137 | 121 103 124 
122 | 136 | 147 117 84 | 97 114 | 108 | 115 | 118 104 124 
117 134 | 138 100 83 93 | 115 | 109 | 108 | 109 91 116 
118 130 135 103 81 110 118 | 110 | 127 114 93 115 
2118 | 127 | 130 94 279 2131 113 | 107 118 | 98 107 119 
116 | 121 | 137 102 | 81 105 lll | 97 | 119 | 04 125 109 
| Coal | Nonferrous metals | | Tobacco products 
: y : Sole News- | 7 | Petro- 
Yoor and month | Bitumi- Anthra- Copper | Zine | leather print Cement | ‘jeum Cigars | Ciga- —— 
| nous cite ppe | & rettes tobacco 
a tere: es a ° 
1925 | | | 
pe re 109 120 135 | 122 69 105 207 | 206 Q1 | 173 94 
SS Tee | 114 1 139 | 121 62 111 | 204 | 208 95 183 96 
hati ws vin emaes cseneel 121 1 136 | 129 69 115 198 | 198 106 | 169 | 99 
DOIN sw cidnicscsmacakcntes 126 2 138 | 129 63 116 | 194 | 200 95 | 165 89 
SS eae 130 3 139 | 137 59 117 | 188 | 196 85 195 94 
1926 
Sn, 129 2 141 | 144 | 56 115 | 219 | 193 80 196 102 
130 34 145 | 135 6c 123 | 181 | 198 84 188 100 
117 120 143 | 139 60 126 | 187 188 97 207 98 
124 117 141 | 136 58 126 | 179 | 190 88 205 95 
109 105 140 | 137 53 122 | 205 | 194 87 196 96 
114 116 2 139 | 123 60 122 215 | 194 92 214 101 
115 115 148 | 123 61 125 235 | 197 92 | 187 95 
113 | 110 143 132 65 120 | 213 | 205 96 199 | 95 











1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 
construction were described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for 
ee 

evised. 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 
[No seasonal adjustment. Monthly average, 1919— 100) 

















Metals and | 
products Textiles and products | —y Rail- Paper Foods |Leather| Stone, | To- yo 
Year and menth General : end road Auto- | and and and clay, | bacco ona 
index Group Iron Group | Prod- | prod- vehi- mobiles print- prod- | prod- and | prod- prod: 
| tendon = index Fabrics ucts | ucts cles ing ucts ucts glass | ucts Gets 
| | | 
1925 . 
pS 93. 9 86. 1 85. 4 94.0 93. 6 94.5 99. 9 84.5 124.2 | 103.2 85. 9 90. 2 124.9; 85.0 72.6 
September-.-..-.-- 95, 1 87.4 86. 6 94.1 93. 3 95. 1 102. 2 83.7 129.4 104.3 88.0 92.1 125.3 87.1 75.4 
October........... 97.0, 89.4 88.4 96. 9 97.7 95. 8 102.8 83.0 137.7 106.0 90. 6 91.8 124.7 90. 1 76. 4 
November... -__--- 97. 2 | 91.0 89. 9 97.3 99. 1 95. 0 102.0 82.6 136.3 | 107.2 89. 6 89.0 123.1 89.7 77.4 
December.......-- 97.1 92.6, 91.6 97.2 99.3 94.6 100. 9 $4.6 129.6 | 107.8 88.5 86. 1 121.0 90.1 | 77.6 
1926 } | | | | | 

‘_. JOSS e 96.3; 92.6 91.9 97.3; 9.1 95.0. 98.3 $4.6 130. 2 107. 5 86. 5 87.9 114.4 80.4 | 76.9 
February - -...... 97.0 94.2 93.5 | 97.4 97.6 97.2; 98.6 85.7 133.0 106.7 85.7 89.5 114.6 84.2 77.0 
OS Ee: 97.3, 946 93.8) 97.1 97.1 97.1; 989 87.1 136.3 | 107.4 84.9 88.3 116.8} 83.3 77.0 
ORE 96.4) 94.3 93. 7 94.9 95.8 93.8 100. 2 88.1 132.1 | 106.8 82.5 83.9 121.8 79.8 | 77.3 
Ie iesieesdikn dlanciouiaee 96.5; 981 92.8; 926 93. 7 91.3 109.1 87.8 127.1 106. 9 83.6 82. 6 127.4 79.4 76.0 

J eae 95.1); 927 92.5} 91.0) 91.8 90.0} 100.1 86.7 125.2 | 106.8 85. 5 82.4 129. 7 82.1 76.3 
| EA Re 93.5) 291.4) 791.1 87.0 88. 2 85. 6 | 99. 4 85.7 3122.0 | 106. 4 85.7 85. 5 127.3 79.1 75.1 
Ye EI rs 04.4; 91.9; 91.7 | 88.4; 88.6 88.0 100. 5 $4.9 125.1 106. 6 | 86.0 89.5 | 129.7 76.7 75.6 








1 This table contains for certain months index numbers of ¢ wmpierment. together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for 


the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for poe  paaaaes 
Vv q 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 
{No seasonal adjustment. Monthly average, 1919=100) 
























































































































































| Metals and : 
Textiles and products 
ae products ——- Rail | tor | Paet | Foods |Leather) Stone, | | To- a 
|General|-—— r uto- | an an and | clay, acco : 
Year and month | index - Iron | g | | — benef nog mobiles _ pred prod- = prod- = 
roup roup | i ° uc ucts ass | uc 
index = todex | secon | ucts ucts ucts 
Pee Pee eS eee ey coe ee ae. Nee ae even Mix Paks 
1925 | | 
pS SRE | 104.5 89.7 | 88.8 | 103.8) 101.7) 106.2) 1080 88.0) 146.1 | 133.7 99. 1 98.9 | 155.7 90. 0 93. 1 
September. .--..-- | 103.9 88.7 | 87.7 99. 1 96.6 | 102.1 11.8 $4.9 155.3 135. 8 100. 0 94.8; 151.6 90.0 94.9 
See 111.3 96. 2 95. 1 107.5 107.9 | 107.0 117.2 89.2 | 178.0} 142.3 104.5 95.8 | 156.8 97.1 101.1 
November.--.....) 111.7 97.7 96.3 | 107.0 109.0; 104.5 116.7 91.4 178.9 | 145.4 103. 6 87.9 155.4 98.7 103. 6 
December.....-..-- } 1121 101.7 100.6 | 107.9; 111.1) 103.9 116.4 91.7 163.5 | 148.7 103. 2 86.5 | 151.3 99. 3 104. 9 
1 
January.........-- 107.0 99.1 98.3} 1081) 1104 105.3) 105.8 85.8 | 136. 145.5 | 100.1 89.7 | 136.9 86.0 102. 2 
February - -_....--| 111.5} 102.4) 101.7 110.2; 109.0 111.5 111.0 91.9 | 166.3 144.9 99. 8 94.2; 140.1 84.0 102. 
ee ers 113.0 | 1042)| 103.4) 109.8) 1082, 1LI1L8| 1119 94.5 170.7) 147.9 99. 3 93.2) 1443 88. 4 104. 5 
"| Sage 110.4 102. 7 102.0 103. 6 104. 8 102. 0 111.7 95. 6 165. 4 147.0 96.0 84.2 147.6 82.3 105. 0 
| ee oe 108.9 100.5) 100.1 99.1 100.7 97.2} 111.8 95.1 157.3 | 147.1 99.5 81.2) 158.3 81.7 103. 7 
RE Pe 108.8 | 100.6 | - 100.3 97.4 98. 2 96. 4 112.9 96. 2 147.7 146.9 101.6 85.4 | 162.9 87.1 105. 0 
RE RS 103.6 | 794.8) 294.5 91.6 92.7 90. 2 107.5 89.6 | 2136.7) 144.0) 100.8 90.3 152.9 83.6 101.7 
EE 107.7 97.0 96.7 96.5 96. 0 97.0 113.3 93.1 152.7 144.4 100.5 97.6 162.3 | 82.8 101.1 
- ; Ce = ae See ee ee - | 
‘ This table contains for certain months index numbers of pay rolls, together with group indexes for ny he industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for certain revisions. 
2 Revised. 
INDEXES OF INDUSTRIAL ACTIVITY! 
{No seasonal adjustment. Monthly average 1919100) 
4 Agricultural movements Mineral production 
ae Br sr ee oe Pe) SS eo eT ee ee 
Year and month as ant o = . Foo oe - ™ | 
ve-| m ot- | Vege- »_.; 0- ra- | mi- ‘etro- | g | Cop- 
| Total stock | prod- Grains ton | tables Fruits naahe Total | cite nous | leum | iron | per Zinc | Lead | Silver 
ucts | coal | coal | | | 
| | 
——— ee ee Sees ee SA, ta SE Sr | aoe 
| | 
1925 | | | | 
0 LEE | 104 91 119 133 75 107 122 73 136 117 116 212, 106 = #8 135 122 143 | 105 
September -.-...-- | 162 93 101 149 234 +4204, 244 171 121 1; 121 2066 «=«:107'ts«*21384 121 138 | 103 
ae | 166 117 101 06 310 | 283 391 165 130 1 137 119 «141 129 164 98 
November. -.....- | 149 105 110 108 | 277 116 177 223 125 2 131 196 119 | 134/ 129 153 | 104 
December..-..-.-- 148 106 117 135 | 239 | 88 98 326 129 3 136 194 128 | 137 137 161 | 105 
1926 | 
 EEETSERES 108 i) 96 92; 114) 106 80 344 129 2 138 190 130 141 144 158 109 
February - - -...... 88 81 93 79 | 74 | 04 | 77 273 115 23 120 173 115 135 136 148 107 
March - Recht btoanies 85 91 | 116 65 64; 123 | 92 88 137 120 119 192 135 | 150 | 138 162 110 
ETS 75 83 119 6&2; 52) 95 89 58 127 112 103 190 135 145 136 145 105 
it CE. 85 87 | 137 54 | 43 121 173 16 128 110 101 198 137 | 146 137 155 107 
tii intkiniicwa a 91 88 168 84 20 170 115 30 132 122 108 196 127; 140; 123 148 115 
Psvinvnaconiiee | 107 80) 152 170 | 12; 134 177 2| 2135 115 112 206 127; 145| 123 154 99 
pT 106 88 118 157 48; 101 | 204 66 139 112 119 210 126 143 | 132 154 107 
1 ~s = Lr, | a 
Manufacturing production 
Year and month Iron _ | Food Paper |Leather Cement! a Rub. ; 
‘ Total | and c.. 4 = prod- —_ and and — and | Tobac-| “hor 
steel ucts printing| shoes brick | © tires 
122 118 153 104 96 167 128 97 222 207 127 203 
126 120 193 107 105 160 128 97 191 131 183 
141 134 270 118 114 172 139 103 218 206 141 165 
129 134 225 114 98 139 136 84 212 173 120 155 
128 138 191 119 107 133 138 85 216 152 110 175 
129 144 186 120 104 135 142 83 216 130 115 172 
125 131 220 115 92 137 134 85 198 112 110 177 
142 154 263 122 99 156 149 95 221 151 136 195 
137 144 266 113 90 162 149 88 221 177 122 190 
134 140 258 103 89 166 147 79 231 202 126 178 
132 132 236 105 98 161 143 86 225 212 143 190 
4129 129 218 99 2102 2 158 131 84 233 217 136 177 
137 139 262 109 104 157 129 95 234 216 140 203 
: Ad Septetee and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 
Vv , 
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The following statistics are secured from| == tst—S F ree 
y. st, » |4 ’ 
various sources and compiled in the form given | “ie ’| ioae | teas 
below by the board’s Division of Research and | ——_— ; a ues! Salpeat h 
Statistics. Earlier figures (in most cases since Transportation | 
1919) can be obtained from previous issues of Revenue freight loaded and received from 
. the BULLETIN or upon application to the Divi- connections {cera loaded, 000 omitted): 
4 ure 0) rodaucts— | | 
sion of Research and Statistics, Federal Reserve Grain and grain products........... | 27] 254] 239 
1 Board EE ETRE AR ee, TT 128 | 121 131 
1 ° ate Mae hb aS nbutitiendcanatistcubeseins 829 795 | 854 
SL ee ees 51 | 51 | 43 
; a l ‘1 ga products ____..-- ” = 300 | 309 
August,| July, |August, Ore. -..---------------------------- 335 328) il 
1836 198 1925 Merchandise, 1. c.1...--.------- ----| 1,152] 1,141} 1,130 
‘ BO EE ET 1, 753 1,719 1, 702 
: Grain and Flour I iiegitt ainda sictulachdheaes 4, 802 4, 700 | 4, 679 
Receipts at 17 interior centers (000 omitted): } oe oe ae eae 
; Wheat (bushels)................-.---.-- 70,754 | 80,449 | 45,673 “ —- by geographical divisions— 1.120 . ‘ 
4 ee Y tan eS UR SRE ee a 1, 097 1, 097 
) ty ES SR ee 11, 197 13,550; 17, 385 Allegh 5 ” 
4 ; _ I isin thtenta rsdn shettunttieduiens 962 947 939 
7 es a a inieicabatl 25,811 | 10,152 52,001 Pocahontas 260 ‘ 947 
3 pe Eee Ei tt RS re ee 260 | 247 
1 Bye Cee. wan n-neeeeen=--2---2-=---- Hered Ys = ‘aoe i RAMA ee 652 655| 655 
arley (bushels)... .....---------------- , 4 » 929 Northwestern SPF PTELTEAAD cw a 720 721 
" P | . I eae nee 701 686 668 
Total grain (bushels). .........------- 114, 919 | 106,420 | 128, 927 moe ed . ae 
RE riareosceciencnateseosnci 3,085 | 2,681 2,831 Southwestern.........-.------------ = 344) 351 
Total grain and flour (bushels) ._..-.. 128, 801 | 118,486 141, 666 I in et nn ening teynnnitingereien | 55) 450) | SOP 
Shipments at 14 interior centers (000 el oa , 
omitted): | 
Wheat (bushels)........................]| 35,514 | 29,113 | 26,797 BUILDING STATISTICS 
EEA TRE REL SEES: 8, 320 9, 347 8, 170 cece eae EEE nen 
rea Goumeley SCs Vindcta oe a cheer ar 8, pa * = 19, po Building permits issued in 168 cities, grouped | 
Barley (bushels) 1, 358 | 859 6, 535 by Federal reserve districts: | 
Rian diipeeninssnasnreseen ’ BPs. Number of permits— 
: sia St 2 970 | ” Boston (14 cities) -..........-.....-- 2, 748 2,597 | 3,050 
nee IS). -...------------ * bo ° = = New York (22 cities)_..----__.____- 10,417 | 11,223 | 12,939 
i <a a ia hataoiaee: we > hl PU ke att FP sc Paliedeiphis (14 cities).....-.......| 2,336| 2,709] 2,729 
: ie 7 | ” Cleveland (12 cities).............._. 6,668 | 6,121 6, 065 
Total grain and flour (bushels) -...... |_ 72, 880 | 70, 127 | 77,706 Richmond (15 cities) = 3.672| 3,440| 3,720 
‘ a sia Atlanta (15 cities)...-_--- ===. 4,241} 3,831 | 4,091 
a centers at close of month Chicago (19 cities) .--_------------ 13,363 | 13,926 | 13,471 
Wheat (bushels)-- 40, 575 | 17,426 | 20, 508 St. Louis (5 cities) _..............-.- 3,113 | 2,612 2, 973 
} Corn (bushels). .._.....................) 16,286 | 20,484| 4,905 Minneapolis (9 cities) -_----------.-- 1,803 | 1,735) 2,075 
} Oats (bushels)............-.-------- -___| 36,398 | 29,189 | 46,349 Kansas City (14 cities) -__..._...-.-- 2, 282 2,220) 3,003 
; Rye (bushels) _ : . 8, 942 8, 319 | 3, 541 Dallas (9 cities) en nnn n-ne === === === 2 O85 | 1, 983 | 2, 227 
| Barley (bushels)_--2-22222-222-2-----] 3,207 | 2,218 | 2;077 San Francisco (20 cities) - ----.--.-. | 10,055 | 9,268 | 11, 466 
; 3,7) = 2218) 2,077 Cons teosy ered tas 
Total grain (bushels) __-..........---- 105, 497 | 77,635 77, 380 Total..........----------20------08 __82, 783 | _61, basen 1, 665 | oe 
) Receipts at 9 seaboard centers (000 omitted): a ae it xen Value of permits (dollars, 000 omitted) — ‘ is 
Wheat (bushels)....................--.- 24,554 | 13,132 | 14,159 Boston (16 elties) --....-..---------- 2,7) BS) 
) Careline so c0c coe iene 1,060} 1,182) 1,165 New York (22 cities)_..............-| 99,935 | 101,395 | 124, 672 
5 Oats (bushels). 1395; 1.849! 6,616 Philadelphia (14 cities) ---._........| 15,333 | 18,841 | 15,073 
a... 212} '999| 433 Cleveland a ate...----------- -| 21,614 | 21,785 | 25, 557 
arley RS ot oe ek eo a 3" | 3 27g | 5 ichmond (15 cities) -.............-- 368 | 13,587 | 15, 549 
DOF ERE ort <—nenon anon -acneows paced ies: Sion. Atlanta (15 cities). o-oo aa 12, 468 468 | 13,922 | 16, 517 
Total grain (bushels)................. 31,807 | 20,542) 28,8 Yhicago (19 cities) -........--.-..--- 62, 236 | 56,602 | 56, 523 
Flour Se Ea 1,950| 1,49) 1 662 aS y oT 7,081 | 7,106 | 9, 485 
ee es ean : } : Minneapolis (9 cities)._..............| 4,541 5, 482 5, 984 
Total grain and flour (bushels)__._...| 40,582 | 27, ae | 36, 371 Kansas City COs Soc cncccuse 9, 296 | 7 392 8, 931 
== SS SN ae aa vinncand anid 6,529 | 6,900 8, 862 
— po compet centers at close of month San Francisco (20 cities) ___________- | 29,026 | 31,671 | 35,483 
Wheat (bushels)..........-....-----.--- 10,388 | 5,467 | 7,126 0 RS A PSY oer | 302,151 | 295, 569 337, 399 
CMMI... <a -conceccncunes 428| | 463 NI Rico ciaucaeere ee ata wena Pesca. ae at boon 
Ne ike abe xunms annie 1,212 910 2,575 | Building contracts awarded, by Federal 
| ve Oia LS EE TES . = ‘ = ‘ = reserve districts em, 000 omitted): 
ne 3, | . ’ (ae Rak" a. Rae 42,098 | 39,228] 46, 757 
| Total grain (bushels). ...........-..-- 15,411 | 10,029 | 14, 600 Ph ladelphila non aneneneneeeee nese eee nee SS | aan tae ae 
breageeeeetnel es _ ee eee be ‘5 30, Lox 
| Wheat flour roducti barrels, 000 | Rh de os auth pa ornaeaienatiien -| 57,361 66,749 | 67, 498 
| omitted). ee ne 12, 338 | | 11,189} 11, 049 Richmond... .__-- wonneeneeeene eee ene n= 20,263 | 25,000) 37, 501 
i Son pace ll Bers tamed! OS atten (S55) RE Re 31,656 | 42,715 | 51,339 
Tobacco Chicago. . .._._-..........-.------------| 128,213 | 106,661 | 79, 052 
Tobacco sales at loose-leaf warehouses St. Louis---_._..- wenn 2-2-2 ---------- -| 48,743 34,752) 31,348 
(pounds, 000 omitted): II 52s lk kdmrc onal noone, ee 13, 863 10, 469 
Mast Curenne.. ee cae | ee 11, 812 Kaness City............-.--------------| 23,556 | 21,559 | 21, 288 
| Guts Cana... . <<. -an no sna ore t...-... 2 27, 282 Dallas... .........-.-.------------------| 29,716 | 20,242 | 23, 186 
| EIS Sa eS 87 | 105 26 eee ue) dine a aii tech doin 
GS ae eae paiae aeas 326 | 477 23 Tee Ch Ginteiels) i. ....-..2655- | 600, 309 518, 932 | 611, 356 
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WHOLESALE TRADE IN THE UNITED STATES, BY LINES! 


WHOLESALE AND RETAIL TRADE 


Di cetera emmenndian sales siemens 








Gen- 
Gro- | Dry Hard- | 

eral Meat Shoes Drugs 

index ae | goods ware 

— —_ Sees —————E—V——EEE 
1925 | 
Re 79 80 71 82 43 89 116 
— | 7; 93| o6| 68| wor) im 
April.......-------| 79| 75] 68| 85| 65| 107| 115 
A prea Ae 79 79| 75 7 54; 101, 106 
SEN 83 84) 79 82 54 | 105 110 
A 83 85 | 79 85 47| 99 lll 
Ce EERE gz 83 78 | 106 65 | 98 108 
September........| 94 92; 82] 112 72 |. 109 120 
October ....--.---- | 101 99 | 87/| 118 77 | 122 134 
November_...-...| 86 90| 72 92 59 | 103 110 
December - _.....-- | 80 3} 7 75 54} 101 111 
| | 

| 78 7 | 9% 79 43| 86 111 
| 76 711| 75 85| 50 | 87 110 
| $5 81| 75 98 73| 106 133 
| 80 79| 76 77 59 | 103 123 
| 82 80; 81 78 60 | 108 111 
84 86| 80 7 59 | 105 116 
| §g2 84| 78 78 52| 98 114 
| 87] 83| 81] 101} 69] 98| 114 

















1 For description of the wholesale trade index see FEDERAL RESERVE 


BULLETIN for April, 1923. 


CHANGE IN CONDITION 


OF WHOLESALE TRADE, BY 


LINES AND DISTRICTS 








Percentage — a my 
change in sales tock 18 ¢ end 
August, 1926, | S¥0CKS' at en 
compared ’ | of August, - a 
a compare 
with with— 

July, |August,| July, |August, 

1926 1925 1926 1925 

Groceries: 
CO ea eee —1.9 —0.2 2.9 8.0 
|” SSRs a A thes: ee SRR CO 
New York district. ._...........- —7.4 —0.5 3.9 3.7 
Philadelphia district __........... —3.6| —16 0.9 3.6 
Cleveland district................ 2.5); —2.6) —14 9.3 
Richmond district _............-- —2.8| —2.6 2.3 | 1.0 
AGante Girt. ........-........ 7.6 —6.8 —4.8 0.9 
Chicago district..-..............- -1.9 4.1 5.0 9.4 
St. Louis district................. 2.5 | —13.9 2.4 35.9 
Minneapolis district __-.-.... ia aed 1.0 0.0 1.0 10.0 
Kansas City district. _........... —12.1 —3.1 0.9 | 5.2 
EE 9.4 0.7 3.8 | 16.0 
= Francisco district_.........-- —2.4 RS toccdnaalantbiwases 
Dry goods SLIPS ee Ae 30.0 —4,1 —-3.0 |} —12.4 
New York district. _........_...- 14.4 St Rae | dd ncekiahal 
Philadelphia district. _........... 20.9; —4.6 | 0.8 | —39.5 
Cleveland district................ 45.5| —3.8 | 0.3 —9.8 
Richmond district __...........-- 65.4 | —4.6 | 0.3 —9.7 
pe. Se 52.2 | —12.9 | 0.5 10.7 
Chicago district_..........-..-.-- 188) —95) —3.0/ -—9.2 
St. Louis district................. 67.9 —7,2 | —17.8| —18.4 
Minneapolis district.............- 21.0 | —18.0 | 8.0; -2.0 
Kansas City district... ........-- 23.4) —8.2| —5.4 —9.6 
Dallas district...........- ieuicesow 93.4) —3.2| —8&71 —12.0 
San Francisco district. ..........- Be. PRG cca ewslacensens 
Shoes: 

United States........_ AE 32.3 50; —19; -—99 
a ed Se Sa Pe) es eee 
New York district..............-- 26.4 6. 5 | 18) —26.2 
Philadelphia district ..........._- 32.4 10.8 | 3.4 —12.8 
Cleveland district................ 29.6 12, 3 | 2.4 —12.7 
Richmond district .............-- 48.4 8.9 —5.6 22.2 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 






































CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS—Continued 
Percentage 
Percentage 
change in sales change in 
August, 1926 stocks at end 
oa req” | of August, » 1026, 
pare: compare 
with— with— 
July, |August,| July, |August 
1926 1925 1926 1925 
Shoes—Continued. 
Atlanta district... ...............-. ” 4 if Este a Se 
Chicago district .................. 37.8; —1.9| -—0.5| —18.2 
St. Louis district................. 15.3) —0.1 | —12.0] —20.1 
Minneapolis district.............- 49.0 | —20.0} —80| —41.0 
San Francisco district......_..._- 44.2 tO ea! eS 
Hardware: 
Ree See —0.3 0.3 —0.7 8.3 
New York district. _............- —3.3| -0.2| —1.2 —0.2 
Philadelphia district. _._________. —4.0} —15)} -0.2 16 
Cleveland district...............- —3.3 5.9 0.3 —9.5 
Richmond district.._......_.___- 8.1 7.1 1.4 3.5 
Atlanta district_................. 85| —5.2|] —16 —0.9 
Chicago district.................. —0.3 2.2) —1.5 1.1 
St. Louis district................. 2.6} —1.7| -7.7 —3.4 
Minneapolis district. .___.__.___- —7.0 | —10.0| —3.0 0.0 
Kansas City district. ___....____- —2.3 10); —3.4 —4.0 
a ee 18.5 10.0 | —2.8 0.0 
San Francisco district__.......__- Gwe) Sis W fa. caswikesdsonce 
Drugs: 
United States_...........-...-.-. —0.4 6.0| —19 3.9 
New York district_.............- 4.3 12.9 7.9 —4.2 
Philadelphia district._.._......_- 0.6 1.3] —3.2 |........ 
Cleveland district.............._-. —2.7 2 ( Se 2s 
Richmond district. .............. « 3 ie op i Ree 
Atlanta district. _............-.-- 4.3 J 2 en ae 
Chicago district.................. —5.2) —-7.5| —2.0 15 
St. Louis district........_......_. 8.2 + 1 ee See 
Kansas City district__.__..._.__. 0.9; —3.8 2.0 —4.6 
po | eee 25. 1 19.2) —3.4 —1.0 
San Francisco district...........- —0.9 2 a See 
Furniture: 
Richmond district. ...___._...__- 60. 6 2 SS ae eee 
ys eee 30.8 | —10.4 1.0 —2.6 
St. Louis disteiot................. 34.8) -6.6| —41 34. 6 
Kansas City district. ..__........ 24.0 46) —45 —5.8 
San Francisco district..__.......- 22.5 SS ee eee 
Agricultural implements: 
United States 7__......_..-....... —3.9 _ | 22 Res 
Minneapolis district... __..-....- 53.0 | —31.0} —9.0 25. 0 
SR I ak ins cd ncdsconsend —2.5 45.6 —1.8 —2.4 
Stationery and paper: 
New York district......_........ —3.1 2 3 ee! 
Philadelphia district .._._........ 4.5 7.3} —0.8 —16 
Atlante Givtrict................... 2 ee. | ee eee 
San Francisco district._........-- 26.8 WF iouiecoctinednaxce 
Automobile supplies: 
San Francisco district._._.......- aR i PR Ng ore 
Clothing: 
New York district..............- SU kh ae See 
St. Se Geers... . ose ce 85.8 SY 7, ETS, Sere 
Cotton jobbers: 
pA. ew York I iS ted i dciod 16.2) —1.5 6.6 0.9 
N ew York eas ss earnonaciaos 13.9 31) —5.7 33.2 
Machine tools 
New York NS Ce el —18. 2 gt GSR: CSU 
Diamonds: 
New orm Gites... . . 22.52... 31.1 hee SEE 
Jewelry: 
New Fork district. ...........:.. 33.7 | —11.6 0.3 48.7 
Pe me pens oe a district AR ES 41.3) —5.3] -—L5 —8.2 
Electrical sup compe 
Philadelphia ee a —5.0 18.5 0.3 15.7 
Atlanta district... ............. 13) -0. —1.8 12.4 
yO eee —23.3| —5.9) —3.9 28. 2 
San Francisco district..........-- 24.9 BE Bi ceshckalaecosces 
Stoves: 
St. Louis district................. 63.3 | —4.8 | —20.9 0.7 








2 Sales of cqheitinins implements for the United States are compiled 
Federal Reserve Bank 


by the Chicago 


from reports of leading manu- 


facturers and include all of their domestic business. 
3 Stocks at first of month; quantity, not value. 


4 Includes diamonds. 
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RETAIL TRADE, BY REPORTING LINES! 
[Average monthly sales 1919—100] 


Sales without seasonal adjustment Sales with seasons! adjustment 




















: | 4 ara | 
Year and month 83 gv 8. |324| 22 aa 493 32 33 ea sc a. 232 2a | 3a ae 38 36 
Bc -\5 rp2egeodg a2 22. a3 \oa| os Eosltse nzassd ae | Sa | 3324 /\ c= 
geeres peelgog| cS | 08 88 | oS | ms Esse ge SE8\Sls) Ss 25/52 2s pe 
g3e|g 22 see2ee Fe| Ee ge Bs | be 833/358 $24|i8e Fe | de | 8e Be Ze 
F lo) & a) 1S) ao |e oO |Q = o fe ia io mn = 16) 
1925 | | | Bis 
| | 
STIRS Ccavecadbttswanienss 108 | 108 250 151 155 122 107 | 92 162, 124 110 «249 | 207 161 141 | 141 | 112 193 
PE chase abedbtcsdmsses 01 105 | 233 156 146 119 100 99 | 175 131 | 116 243) 209 161 140 149 120 207 
| Nain he a aS 121 119 | 252 177; 160 131 | 127); 106{ 188 121 | 103-233 185 159 | 135 | 127 116 186 
DR ak idee civtibbididcben 136 117 | 258 195 159 134 | 177 107 | 210, 133 | 114 255 | 208 164 139 142 | 126 210 
Se etiitihncintbaadainiloneidin 128 95 | 254 191 163 | 143; 149; 96) 195 | 124) 106 254) 201 166 | 140 | 129) 116 202 
Wai ictennddttauatitieweddin 126 102 254 187 167 1344; 152; 99 184 126 120 257 | 203 170 | 137 | 142 125; 1% 
} EEE en 95 87 259 183 166 136 | 122) 104 181 128 117 269); 201 164 | 137) 134 140 185 
pS SE 89 243 195 171 142 | 120; 128 | 202: 125 118 255} 205; 171) 148 153 143 202 
a aan 121; 114)! 245 191 169 142; 129) 136; 202 134 120 258 206 172 | 142| 135 136 204 
CNN ca cesaceacens =F 1S 318 237 179 151 | 164; 141 | 215 145 131 309 219 | #175 | 145): 145 117 | 209 
| a 145 | 144 272 | 220 167! 136 136) 139) 195 129 | 116! 270; 211! 177) 138 126 111! 205 
December... -- ....-- a aa 226 168 332 427 225 212 188 214 | 280 141 140 318 231 | 186 157 143 114 191 
| | 
1926 | | | | 
CN I ee 114 116, 286 166 178 127 108 101 | 167 130 | 118 | 284 | 228 185 | 146 142 122 199 
. .  . See Sere 104, 111 | 287 170) 172) 127 97 | 103; 173 1385 | 122/| 200 | 227, 189; 151 | 145 | 126 205 
SHORE Se. lee RST 130 130 302 199 194 142 142 1i2 206 130 111 279 | 207; 192| 147 143 124 204 
I in ce vind odin k casa 133 | 121 329 202) 191 150 166 111 226 130 118 | 324; 216; 196| 156 143 130 | 228 
ee eee 137 105 | 322 214 188 160 174 109 | 220 132 | 117) 321 225 191 157 151 131 228 
, ER ear 130 113 309 204 184 152 153 118 204 130 | 133 314 222 187 | 156 144 149 | 218 
} | SINGS GEN Se 99 98 312 206 195 155 145 108 210 133 131 324 227 | 194/ 15 159 145 | 214 
aS 105 98 | 295) 204 193 148 121 121 194 134 | 130] 310} 215 192 151 155 136 | 193 
| | | | 











! For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924 
1 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 
° DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919100) 



































Num-| Sales without seasonal adjustment Sales with seasonal adjustment 
| ber = a —— ——— ee — NS ——— ——EE 
Federal reserve district -. 1926 1925 1926 1925 
| os : —--- = | . a 
| | | | 
| a Aug. | July | June | May | Apr. | Aug. | July | Aug. | July | June | May | Apr. Aug. | July 
ee a — an ae ae = | en . | a "hn 7 | ‘ 2, ny | | i 
United States................-.-- 350/ 105; 99| 130) 137| 133/ 98) 95| 134) 133/ 130/ 182) 130 125 | 128 
ities os nacnntbensseesae 24/| 97 94; 134| #134) 133) 88 92; 129; 131 127; 126) 126 117) 129 
1 3 ar ae 63; 90) 99] 137] 139) 138) + 90 94) 145 141 136 136 134 132 134 
ae =e 22 | 89 | 87 129 137 128 | 86 85 123 128, 125 132 116 118 | 126 
EE ee ae 54, 108; 100 126 | 137 133 103 98 132 129 124 131 129 126 | 127 
IEG cinciechtmdacdidnsdons 23| | 9%] 12] 1299| 12%] 87 91| 130; 131| 119; 128, 123; 121] 124 
| 35 | 82 | 80 104 114 114 78 78 105 104 110 109 lll 99 | 103 
0 a ee ae 63 | 122| 115; 14 158 147 | 113 105 148 161 14715) i444 137 138 
PO eee } 23 | 84 | 81 93} 102 107 92 81 93 | 99 92; 100 103 102 | 99 
ae cticadectiwnsnesennie 21 | 87 79 107 | 115 108 | 76 72; 1233) 112 112; 113 114 108 | 102 
EE 31; 151 | 124 142 152 150 | 140; 123) 155 148 151; 147 156 144| 147 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Average monthly stocks 1919=100] 
ies Stocks without seasonal adjustment Stocks with seasonal adjustment 
ber ny ue 
Federal reserve district | a, 1926 1925 | 1926 1925 
| ing - } 
firms | 
| | Aug. July | June May | Apr. | Aug. | July | Aug. July | June | May | Apr. | Aug. | July 
ee eee | 314; 130 125 131 138 «143 131 125; 131 133 138 138 139 131 133 
a a dauhutin sine abacinwins |} | iil 111 116 123 125 114 113 116 121 122 123 122} 120 122 
 cckteicenteepes aresin 63; 128; 124, 131] 138; 142/ 124) 120| 132 135, 138 138, 137] 128/ 130 
i xcnisdcbensipceccedn 13 175 171 177 184 201; 179 164 177 184 183 189 198 | 182 176 
 cticemnddantacaess | 52 124 119 127 133 | 134 126 120 124 125 130 132 129} 126; 127 
a iiacnnnentemeinéis al 19 118; 119 126 | 132 131 118 119; 120 127 134 134; 128; 120; 127 
es a cia de dipiqensee | 22; 109) 108 110 116; 125 113 103 | 109 115 115 119 122; 114; 110 
ee EERE SE a } 51) 153 136 147 153 | 159 149 140 147 146 155 154 153 | 143; 150 
pe } 22 | 97 94 101 106 110; 111 107 | 98 99 106 102 107 113} 113 
(eNO ER 19; 116 110 114 125 | 130 . i 111 110 118 120 123 129 117 | 120 
San Francisco_..........-..------ 29; 135, 129, 132| 130| 145| 133| 120| 134 135| 138) 139) 140| 132] 135 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 












































1926 1925 
August | July June August 
— — —E a 
Austrian National Bank (millions | 
of schillings) : 
STE SEES, OES ee 43 | 38 19 15 
Total principal earning assets - - -- 881 894 879 860 
Foreign bills of the reserve__ 490 509 514 | 501 
Other foreign bills....._-__._- 129 | 113 100 | 88 
Domestic bills................ 83 90 81 | 73 
‘Treneary bIMs...............- 179 182 183 198 
Note circulation...............--- 858 885 836 | 836 
ROR ee ig ee Be eee 68 | 48 62 40 
National Bank of Belgium (mil-| 
lions of francs): 
SEER SE a ee ae | 274 274 274 272 
Foreign bills and balances i in — 30 30 30 30 
Foreign funds__-_-- — fe Re se ee 
OS". aaa ee | 1,507 1,919 1, 362 1, 336 
ae RR Deere ao. | 5, 200 5, 200 5, 200 5, 200 
Note circulation...........-..-- | 9,148] 8,975] 8,514 7, 616 
Deposits dike Rebate ol 438 681 429 228 
National Bank of Bulgaria (mil- | 
lions of leva): 
SES ey ane ee ee SS rl 43 42 | 41 
Total principal earning assets - eee [ee fae 
Foreign bills, ete : toh peal 268 306 | 542 
Domestic loans and discounts_|_______- I, 382 1,374) 1,315 
Advances to State_. ots: SSRs, IRR 5, 630 5, 453 5, 245 
Note circulation. _........ Te BPSK. 3, 548 3, 569 | 4, 221 
SE Yes), lle et cegh a \ eA: 2,937 | 2,780) 2, 234 
Central Bank of Chile (millions of | 
pesos) : 
SER AE OED 146 147 | ae 
Gold abroad... . Salih Sais oe 344 285 J ee 
Loans and discounts..__________- 69 83 eee 
Note circulation.................- 365 371 - ¢ See 
_. . Bsa 141 94 if eas 
Czechoslovak National Bank (mil-, 
lions of Czechoslovak crowns): 
Gold and silver... .....-.....--- 1, 034 1, 033 SS ee 
Foreign balances and currency._-| 1,324 | 1,290 | 1,284 |_______. 
Loans and advances__._._.._.---- 190 193 5 ES 
Assets of Banking Office in liqui- | 
eS a ee 664 667 eee 
Note circulation..................| 7,161 7, 199 * | are 
Deposits ....-.-... ees 849 _ 2 eee 
Bank of Danzig jciithens a Danzig | 
gulden): | 
Balances with Bank of gg 23 19 24 | 18 
Total principal earning assets - 2 29 32 28 | 36 
Foreign bills, etc..........--- 14 17 15 | 14 
Loans and discounts - _.__---- 15 15 13 22 
Note ciroulation.................. 36 35 35 33 
Deposits. ........ : 5). ea ee 3 
National Bank of Denmark (mil- 
lions of kroner): | 
EEE LEA aes 209 209 209 | 209 
Total principal earning assets - _ - - 159 160 188 | 283 
Foreign Dilis, etc_............. 40 43 54 | 154 
Loans and discounts..._.___- 111 108 124 | 99 
Advances to State............ | 8 9 10 | 30 
Note circulation...........------- 376 389 401 | 442 
Depomits......... ae 26 26 | 22 | 75 
National Bank of Ezypt (thou- | } 
sands of Egyptian pounds sterling): | } 
EES tt MS RE, eR Rea: FABRE! 3,430 | 3,380 
English government securities___ |. _...-_- ---.--.-| 24,404 | 25,840 
Egyptian government securities__|_.....__|_.....-- 26,762 | 27, 767 
I ig sk cantudoeseadenopnuns 30,745 | 31,005 
en See Speier 6 21,940 | 21,778 
RINNE SUED so cciexenthnesiemdnem inne bedangoesussieel 13, 363 | 15, 197 








1 Notes issued, less amounts held in banking department and in cur- 


rency note account. 





























1926 1925 
August} July June | August 
Bank of England (millions of | 
pounds sterling): } 
Issue department— } 
Gold coin and bullion. ____--. 153 151 | 149 161 
Notes issmed.................. 173 171 | 169 181 
Banking department— | 
Gold and silver coin... ._.--- 1 1 | 1 2 
BE ihre oi conenn cs 33 29 | 27 36 
Government securities - P 39 35 | 52 35 
Other seourities. ............. 73 69 103 70 
Public deposits_.......-...--- 26 ~ 10} 10 22 
Other deposits - - 102 105 | 155 104 
Ratio of gold and note reserve | 
to deposit liabilities (per | 
MODs Kitts co tbttecnatuconus 26. 26.0} 17.1 30.8 
Bank notes in circulation !- aa 84 86 | 85 8S 
Currency notes and certificates 291 294 294 295 
Bank of Esthonia (millions of Es- 
thonian marks): 
Rn i i cs BE EPR: Fan wen 2 459 
Foreign exchange— | 
Cash in foreign currency - . ---|........].......- fisakebee 76 
Foreign correspondents’ ac- 
SS Cc Reena! |\Seermmeerae: 327 
SGA ERS RET SLE PERRY 228 
I id hen ncabanaccous 5, 240 
Co eee ee: Se See 1 760 
Deposits and current accounts - ae e 1,595 
Bank of Finland (millions of Finn- 
ish marks): 
| eee ae 330 330 | 331 332 
Balances abroad and foreign | 
OS Se ae eae 972 890 | 900 999 
Re ie ee 79 60 | 61 57 
Domine CMM 3... .<2.-......-..- 515 566 | 656 365 
oe cacy, CO end 262 262 | 262 395 
ee 1,296 | 1,289) 1,298 1, 268 
Demand liabilities - .-...........- 423 |__ 368 | __481 481 
Bank of France (millions of francs): | 
tL eee eee | 3,684 | 3,684) 3,684 3, 683 
on 2, a ae 339 338 | 337 311 
ee eee 57 577 | 576 579 
Advances to the Government. ___| 36,450 | 37, 450 | 36, 600 | 27,750 
Note circulation.................. 55, 147 | 56,022 | 53,073 | 44, 702 
oy, RES nee eee 3, 329 4,344 | 2,926 2, 429 
German Reichsbank (millions of S Paik: 
reichsmarks): 
GOlE GE NOMS. .< 2.2 scsi -| 1,205 | 1,232] 1,232 1,045 
ieee. a ee | 198 260 260 93 
Reserves in foreign exchange _ __. | 498 495 325 357 
Bills of exchange and checks... _. | 1,252] 1,199 | 1, 288 1, 765 
Miscellaneous assets.........._._- | 688 646 | 522 471 
LA Sea RS | §42 538 | 527 701 
Reichsmarks in circulation... ___. | 3,225] 3,107} 2,971 2, 595 
Rentenmarks in circulation... _..___ | 1,499] 1,501 | 1,520 1, 834 
National Bank of Greece (millions 
of drachmae): 
Gold and balances abroad. -_______|..__...-|_______. 1, 935 2, 531 
Government loans and securities.|_._.____}_______- 3,814 3, 793 
et eee ee nae 3, 166 3, 304 
FR IIR wis ccc nceenn cs Ee is See: 4, 530 5, 303 
eee GNI. os oo ccasecd Reet ee 4, 215 3, 733 
National Bank of Hungary (mil- | 
lions of peng): | 
i a | yoo} a4) a2 50 
Foreign bills, etc..............--_- | 82 94 107 174 
Loans and discounts. _____._..._- 159 162 165 125 
Advances to treasury_......___._- | 152 152 152 157 
CUE wiiiidecldasstancwneecunx 256 231 245 308 
Note circulation.................-. 432 424 395 399 
SESS RR eS 178 159 176 156 
icieolnensous liabilities_......... 180 167 191 232 











2 Gold abroad. 
3 Not including gold held abroad. 














Ocroser, 1926 FEDERAL RESERVE BULLETIN 735 





CONDITION OF CENTRAL BANES—Continued 








































































































1926 1925 1926 | 1925 
| August | July | June | August August | July | June | August 
| | : _| geet 4 = : = | | | - 
Bank of Italy ¢ (millions of lire): | | | Bank of Portugal (millions of es- | 
Gold reserve............-..------- TAS | 1,135) 1, 136 6 | 1, 132 0s): | 
Credit and balances abroad - - --_- Beet a: | — 54l | 593 “Gold Spiehiecaisee neti awnbsks= 5. caudbssgaaics 9 | 9 | 9 
Loans and discounts.___--......./...-___- | 9,017 | 10, 702 | 10,372 Balances abroad... __....___._-_- MeOLLS | 344] 363 212 
Loans and advances to the govern-| ee RRR, jo 3: 2: | 154 144 187 
EER Seen 6,729 | 6,729 | 7,068 pecte chremiatiog........... 2.22.4)... | 1,845 | 1,843 | 1,631 
Note circulation for commerce... ________ 11, 591 | 11,613 | 12,363 | ES See Sey 55 | 49 54 
Note circulation for the State___..|..______ 6,729 | 6,730 7, 068 . 
Total deposits................-..- aaa | 2426| 2532| 2.538 National Bank of Rumania (mil- 
Bank of Japan (millions of yen): | page of 
Gold at home and abroad . 1,058} 1,058 1,057 — Seee------2-e2eee-eeeeeeen ene ain | 8 bs 4 + bd 
Advances and discounts. 326 | 369 PT AMBIR or et eg > ileal tecaiahaiaciacn > 8, , 
Advances on — bills | | 42 | 40 | 52 - Advances to State...............- 10, 679 10, 679 10, 679 10, 787 
Soodemmnann ase| 201 248 Note circulation..---- == 22 ===. 21, 049 | 21,003 | 20,971 | 20, 153 
Total note — 1 deposi liabilities . 1, 918 ors 2, 141 Deposits. --.-..-.-.------------- 7, 887 | 7,762 | 7,783 | 7,966 
Otes issued -................ 1, 264 1, 1, 372 a | } 
Total deposits................ 654; 693 State Bank of Busia pete lemning | 
names: of Java (millions of florins): iat ail — thousands of cher- 
Sled igh igh eh dedeet hci detail eee 1 132 ee FG 838 
Totai principal earning assets. .-|___.___. 9%) 80 136 | on gerne Sebati. 5, 052 | Saar re ‘tess 
en ods = ON On — | ers x Loans and discounts. ----------- 59,871 | 56,955 | 53,059 | 46, 938 
Note ciroulation......-.-.0-20-2|--.-22--| 385 | ame | 31g | BARE mONRB- no nnnnenaeeoneeonee ase Mia eal Bn Hl 
SITE -- -0co-~2--cerceeoooone | wastanaa lat 49 | National Bank of the Kingdom 
oo if Latvia (millions of lats): of Ser Croats, and Slovenes | 
ee eee 24 24 | 24 24 (millions of dinars): 
Ponciga exchange reserve. ___..... 35 37 | 36 33 PR ER a 8S Pee 82 | 81 80 73 
Dike nidnacuticiadeaciewsie 68 67 67 61 Foreign notes and credits__._--_-_- 298 296 323 | 427 
Ld ddteMaind bbs dEbheebe Kencecies 51 50 | 50 48 Loans and discounts..........---| 1,492 1,346 1,266/| 1,143 
Note circulation.................- 30 30| 30 29 Advances to State....___- sacicesiek 2,966 | 2,966 | 2,966 2,966 
Government deposits. -_...___._- 79 80 80 72 Note circulation..............---- 5,470 | 5,422 | 5,494 5,965 
Other deposits _._.......-.......- 53 54 56 51 [ESOS ES ars ee 602 | 529 664 | 955 
Bank of Lithuania (millions of 
litas): South African Reserve Bank 
i intkvinwundatedecseucesncose 31 31 | 30 34 (thousands of pounds sterling): | 
Total principal earning assets ___- 66 67 | 71 65 | | SS eee 6,969 | 7,180) 7,572) 9,621 
Foreign currency..........--. 23 24 | 27 6 Total principa were assets....' 6,515 | 6,724) 5,796 6, 234 
Loans and discounts... __.__- ep 43 44 39 Foreign bills... --.---.------- 6,450 | 5,772 | 4,808 | 3,228 
Note circulation.................. 74 4| 79 80 Domestic. pili eene nnn e een eee ee 65 952 | | 988; 3,006 
WOR nincdsa.0....---s<enedses 20 20 | 19 16 Note circulation... ...------------ = LS = % pd 
Netherlands Bank (millions of | Rr emmenennemaneteserers sao 
ae ee j 426 427 414 a> 4 Spain (millions of pesetas): | 
Total prinel earning assets....| 395| 418 395 449 FONE... nana-nennenn-onnn-ncone ae = ‘= = 
reign bills. ......-...-...- | 216] 294/ 199 243 _Nenteneeapeanemntea |. = = = 
Loans and discounte.2-_7.7. | 1701 195! 196 206 Balances abroad.....------------- | 3 =| os 
Note circulation................... 838 | 814! 809 863 Bills discounted... .-.-.-..-.---- 712 a7) 7 
eposits } 37 76 64 26 Checks and drafts se eeoceccececoce 1, 583 | 1, 629 1, 667 1, 382 
OM. aig OY RO aia Note circulation...-_......--.---- 4,343 | 4,353 | 4,333 4,207 
— of Norway (iillions of kro- | Re tiikhvesiiin tacnccwasoat | 1,029 | 1,029 | 1,059 | 978 
ner): | | ; 
Do Sa 147 147) = 147 147 ions of kroner): 
Total Liat nyo Coe nes... ‘ = 417 | = 369 ——_ egeweten pees oto . 3 223 228 | 228 | 233 
‘ances an: S....| us 1 61 | = Total principal: earning assets:... 414| 416 490 485 
Domestic credits - --| 340 340 | 339 308 Total pric ~ ee A 172| 161 162 185 
Note circulation. a 334 340 = 343 378 Domestic credits..........__- 242| 255 328 | 300 
Foreign deposits. -- 8 9 | 5 ll Note circulation..............---- 502 | 404 528 511 
Total deposits...........-...-...- 185 183 |__184 77 ic idnccnsesindbinnacin 79) = 80) 134 | 145 
Reserve Bank of Peru (thousands | | 
of libras): Swiss National Bank (millions of | 
Gold at home...................- | 3,950 | 4,026 | 3,910| 4,044 | ~ franes): 
Gold abroad... _--.......-......--| 696 694 888 | 968 a a ay 424 420 419 511 
tetas nthindoudkbanisncans | 2,964} 2,928 | 2,742 1, 808 Funds on demand abroad... ____- 24 15 14 
Note ne... eekwebeuwedene | 6,649 | 6,779 6,581 6, 030 Principal earning assets. -.-..-.-- 386 409, 408 | 
(se 941 792 | 1,023 762 Note circulation.............----- 803 803 800 819 
Bank of eieasi (millions of zloty): | Deposits........----------------- & ol & = 
tbtinitnkhwoestliekccaciecans! 130 135 135 132 | 
Foreign exchange, etc._.-....___. i ie 91 79 63 | Bank of the Republic of Uruguay 
Loans and discounts--._.....___- 372 378 375 345 | (thousands of pesos): os4 
Note circulation..............___. 560 511 448 440 _ | eae See eRe | 54, | 54,942) 54, 
Current accounts— Loans and discounts. -............|........ | 89,792 | 86,351 | 84,054 
EK ciptbcectevedesnecees | 86 86 77 43 IE Soin 6:0 nen naw aendbigidinntil 61, 545 | 61,503 60, 768 
> eae eae | ee 1 2 I Ai | 69,949 | 69,790 | 61,015 
Liabilities in foreign currency - - wat 22 47 69 23 EN Sig ae 























4 Figures previous to July, 1926, are for 3 banks of issue. 5 Not ircluding gold held abroad. 
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ee! A needing ter atime L 
1926 1925 | 1926 | 1925 
|August | July | June August |August | July | June | August 

Chartered banks of Canada (mil | Six = Balin banks ? (millions of reichs-| } | 

lions of dollars): ks): 
Gold coin and bullion !._..._.___- | ed 71 72 54 ills and Treasury notes__._____. Pe | 1,397 1,013 
Current loans and discounts._-__/......... 1,197 | 1,184 1, 100 Due from other banks............|...-.-.-|--..---- | 708 583. 
Money at call and short notice__|__.__._- 378 386 338 iscellaneous loans_.............|....----|..------ | 3,076 2, 721 
Public and railway securities...__)_...___. 530 540 | 571 ees Reet pone | 4, 857 4, 140 
NO icin  ccauieesleacenne 172 166 | 164 Tae dadcecenvacnscees | satetusiticis heeiaaicchal 232 | 260 
Pe 5 pinay deposits a eee 2,193 | 2,218 2,110 
old reserve against Dominion notes} ........|...-..--|-------- | 116 
Dominion note circulation. ......_.|......_- | 175 176 209 Four private banks of Italy (mil- 
—s of lire): 
Nine London clearin  aecgale wan wenn enna anne nen een een n en mene en ee enone ene) 1,248 1, 042 
lions of pounds storie g): | aay bony discounts eteprenecaces|acocncesiouaseos= | 10, 258 9, 546 
Money at call and short notice..| 118| 119 im ow Total —— beeen nnnn|annnneen|ansonnns | . a > a 
iscounts an ae | 1,098 | 1,107] 1, See aren settescnasesinennsan1ercnaiee ‘ ’ 
ae | 247 | 246 243 257 Due to correspondents - - ........-|--.-----|-------- , 11, 976 
I sig chics hentai cannes 1,634 1,646) 1,630, 1,611 
| Tokyo Bente (millions of yen): 
Three commercial banks ad | | ash on hand..................--| 116 122 124 137 
France (millions of francs): ae eine | 2,534! 2,542| 2,535 2,352 
Bills and National Defense Bonds._ BS pie Me 14,605 | 11,924 Total deposits.............-...-- | 1,921 | 1,946 | 1,933 | 1,900 
Loans and advances... ..........- RS See. 5, 267 4, 264 Total @ewrines..................- | 3,021 | 3,172| 3,573) 2,936 
Demand deposits _-_...........--- exter 22,572 | 21,691 | 17, 147 | | 
| ‘ == ! ! 
1 Not including gold held abroad. * Bimonthly statements. 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
sa | | | 
Country | Rate pan | Country | Rate = | Country Rate rena || Country Rate eo  neca 
= is ade a | Seed | | aie Cease en a 

Austria._.... 7 | Aug. 7,1926 || Esthonia..... 10 | July 1,1925 || Japan..-.-..-. | 7.3) Apr. 15,1925 || Portugal-.... 8 | July 27,1926 

Belgium... _- 7 | Apr. 23,1926 || Finland... _-- 7% Oct. 29,1925 | Java......... 6 | May 3,192 || Rumania..... 6 | Sept. 4, 1920 

Bulgaria...... 10 | Aug. 31,1924 || France.....- i Aug. 2, 1926 Latvia. -...- 8 | Feb. 16,1924 || Russia_.....- 8 | Apr. —, 1924 

Czechoslo- || Germany.... July 6,1926 || Lithuania...| 7 | Feb. 1,1925 | south. Africa. 54) Nov. 21, 1924 

vakia.. -... 6 | Jan. 13,1926 || Greece...... 10 Aug. 18,1925 | Netherlands. 344 Oct. 2,1925 | Spain -.-..-- 5 | Mar. 23, 1923 

Danzig--...-- 5%| July 29,1926 || Hungary..... 6 Aug. 26, 1926 —- peered 5 | Sept. 13, 1926 | Sweden ae 4% Oct: 9, 1925 

Denmark..... 5 | June 24,1926 || India........ June 10, 1926 | Peru. ....... 6 | Apr. 1,1923 || Switzerland., 334) Oct. 22, 1925 

England.-._- 5 | Dec. 3,1925 || Italy.......- 7 | June 18, 1925 “Poland ‘stat 10 July 7,1926 || Yugoslavia... 6 | Jure 23,1922 








apnamer Bank of Merete from 5% to 5 per cent on September 13, 1926. 
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FOREIGN EXCHANGE RATES 


{Noon buying rates for cable transfers in New York, as published by Treasury. In cents per unit of foreign currency] 






























































September, 1926 August, 1926 September, 1925 
Average Average | Average 
Country Unit Par ate & Bini oe ogee 
Low | High | Per | Low | High | per | Low | High | wee 
Rate | cent Rate | cent Rate | cent 
of par | of par | of par 
= eee eee) ee ee ee a a 
EUROPE | | | | 
, eee Shilling. -......_- 14.07) 14.0720] 14.0990) 14.0837) 100.10} 14.0590 14.0970) 14.0787 100.06) 14.0570) 14.0870 14. 0694) 100. 00 
Belgium............ ae 19.30) 2.6200) 2.8000) 2.7228) 14.11) 2.6400, 2.8900) 2.7538, 14.27) 4.3200) 4.5000 4.4040) 22.82 
Bulgaria_...........! | SS 19. 30 oF . 7285 - T2868) 3.75} .7225 . 7313 -7262, 3.76 .7289| .7342 - 7314; 3.79 
Czechoslovakia____. es ee 2.9615) 2.9623) 2. 9618 es 2.9611) 2.9624) 2.9618 ....... 2.9609; 2.9621 2. 9616! ao 
Denmark. ..__...__. i? eae | 26.80) 26. 5400} 26. 5600) 26. 5540) 99. 08) 26.5100 26.5700) 26.5442) 99.05) 24.0100) 25.2300 24. 5188) 91.49 
England.....__..__. | Pound.......- _..| 486. 65/485. 1500)485. 7300/485. 4168, 99. 75/485. 1800 486. 2600/485. 8608 99. 84/484. 1200/485. 3000 484. 6464) 99.59 
Finland...._______- | Markka...._.___-. | 2.52) 2.5198) 2.5219) 2. 5209 100.04) 2. 5198 2.5216} 2.5206 100.02) 2.5220) 2.5252 2. sans a 
WI < canenoeses B.S See 19.30; 2.7500) 3.0000} 2.8548 14. 2.6300 3.0600) 2.8327 14.68 4.6800) 4.7400 a fire 24.42 
Germany.._.___..__- | Reichsmark -__._- | 23.82 oom 23. 8200) 23.8120, 99.97) 23.8000 23.8300) 23.8096 99.96) 23.8000! 23.8000, 23 8000 99. 92 
Greece.............- | Drachma...._...| 19.30} 1.1179] 1.1866) 1.1 6.02} 1.0973} 1.1755) 1.1160] 5.78, 1.4425 1.4821 con 7.57 
Hungary..__...____ , aaa 17.49) 17. 5300) 17. 6100} 17. 100. 41) 17. 5400) 17.5900) 17. 5604) 100.40)... ERR H 4 
|, = A Eg 19.30) 3.5800; 3.8200! 3.6688) 19.01) 3.2300} 3.3800) 3.2950) 17 07) 3.8400 4.1900) 4.0640, 21.06 
Netherlands______. a Pee | 40.20! 40.0500) 40. 1000! 40.0732] 99.68) 40.0500] 40.1700) 40. 1123 99. 78) 40.1700 40.2800) 40. 2084 100.02 
Norway.-........... POND senso ccdace | 26.80) 21.9000) 21. 9300) 21.9140) 81.77) 21. 9000} 21.9400) 21.9146) 81.77) 19.8800, 22.2100) 20.9320) 78.10 
(, eee See 19. 30 10. 8500) 11. 0900! 10. 9676} 56.83) 10.6500) 11.1500) 10. 8573 06. 26 16. 6800 18.3900) 17.5888) 91.13 
Portugal__.._______- ees 108.05) 5.1200) 5.1500) 5.1256) 4.74) 5.1200) 5.1500; 5.1300) 4.75) 5.0800 5.2100) 5.1356) 4.75 
Rumania...._____- Scoot 19.30, .4929 .5386 .5105| 2.65) 4543) 4931 .4672| 2.42} .4790, .4950| 4800, 2.53 
C SSeS ee 19.30} 15. 1300, 15.3200) 15.2240) 78.88) 15.0600 15. 5300) 15. 2042)......- | 14.2400, 14. 6200 14.3860! 74.54 
| 
SweGem.......-.....) Bieme..-......... 26. 80) 26.7300) 26.7600) 26.7476] 99. 80| 26.7500) 26. 7700| 26.7654) 99. 87| 26.8000, 26.8500) 26.8244) 100.09 
Switzerland...____. t. eee 19.30} 19.3000) 19.3300! 19.3216} 100.11) 19.3000 19. 3500) 19. 3235 _s 19.3000 19.3500) 19.3068, 100.04 
Yugoslavia. .._..__- | | ee 19.30; 1.7636; 1.7680) 1.7662) 9.15) 1.7640) 1.7658) 1.7649) 9.14) 1.7735) 1.7870| 1.7795; 9.22 
| | | 
NORTH AMERICA | | 
ce REE ae 100. 100. 1240) 100. 1604|100. 1382| 100. 14/100. 1250/100. 1696/100. 1448} 100.14) 99. 9188 100. 0498) 99.9860} 99. 99 
99. | 99. . 99. 94) 99. 8781| 99.9656) 99.9206) 99.92 99. 7938) 99. 9594; 99. 8500! 99. 85 
48. 97.75) 48. 5833) 48.9000 48.7823) 97.86) 49.3000 49.4933 49. 3519) 99.00 
95. 57) 91. 7800) 92. 2100) 91.9573; 95.31) 90.7500 92. 1600) 91.7096) 95. 06 
46. 83) 15. 2900) 15. 5000) 15.3715) 47.38) 12.9900 13.9900) 13.5188) 41. 67 
99. 66) 12.0600) 12. 1400) 12.1162) 99.56) 11.8900, 12.0600) 12.0156)..____- 
97.09) 99. 2800/100. 7700 100. 1900} 96. 88) 99. 4600'100. 5000) 99.9492) 96. 64 
0 Se | Mexican dollar. __| ! 48. 11} 46. 5800) 49.2800) 48. 100. 28} 49. 0300) 51.0400! 50. 1462) 104. 23) 56. 8000, 59.0000) 57. 5656) 119. 65 
. “ee ~~ tae] ___.| ! 66. 85) 62.9400 68.4300) 66. 99. 63) 68.0100} 70. 1000 68. 6931) 102. 76| 77.7000) 79. 5900) 78. 4664) 117.38 
Do 1 47.77) 49.2000 53.3100) 52.2816} 109.44) 52. 6400) 53.9500) 53. 1954) 111.36 58. 1500) 60. 1600) 59.3152) 124. 17 
48. 66| 36.3000 36.3700) 36. 3: 74. 67| 36. 3000 36. 4500! 36. 3642| 74.73 36. 5600 36. 6900) 36.6332) 75. 28 
49. 85) 48.0600 48.7000) 48.4000; 97.09) 47. 4000) 48. 0800) 47.8031) 95.89) 40.4500 41. 0500 40. 7488) 81.74 
56. 78) 56.0000 56.0800) 56.0736) 98.76) 56.0800) 56.2100) 56.1512) 98.89) 56.5000 56. 7800 ao 99. 66 























1 Gold value of the unit in 1913, computed by multi ip pyine silver content of unit by the New York average price of silver for the year. This 
average price in 1913 was $0.61241 per fine ounce, with w prices in recent months compare as shown by the following table: 














SILVER 
[Average price per fine ounce] 
August, | September, 
1926 1925 
London (converted at average rate of exchange). ............-------.------------------- eee eee eeeeennee---e-- | $0.60956 |  $0.62970 $0. 71979 
a ee a ee rater eid (be seeaienesauell . 60867 . 62699 . 71885 
Par cbat of Mew Werk price to aWerage Pries 10 M018... . non ni nici ccc ccc cdc ccc ccccccncccccucce | 99.39 102. 38 117. 38 
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GOLD AND SILVER MOVEMENTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 


{Amounts in dollars] 















































Gold imports Gold exports Silver imports | Silver exports 
Comnass ehoee January-August January-August January-August | January-August 

Pe Re a . August, | pata carats 

1926 | 

1926 1925 1926 1925 1926 | 1925 1926 1925 

| | 

All countries -_ .|11, 978, 690|154, 918, 497 55, 732, =e. 743, 113/76, 547, 713|197, 488, 601 48, 924, 135 44, 693, 552/8, 040, 512/65, 331, 111/67, 149, 329 
EUROPE | 
NO shits in nasil ce <tc 188, 300 6, 564, 04 18, 488 200, 342} 183,895).........| 5, 001].-........ 
SS RE EEO L tas 20, 195, 031 \22, 170, 880 17, 436 5,875| 823, i 2, o7e 306 3, 567, 490 
PINES sic ehselendesneenciscccsessaak 0 10, ; ee ee RENESAS, Sea Rea: Shee hiace), Ngentabaes (ke Hee 
Poland and Danzig.|.........-|......--.-- Se “eer Di nea timteal ee So eee 753, 400 
Regt 8, 200 aes ot klip wagricalle molemiaess 113, 448; 124, 073)_.....--- ERR) AE ee 
FOTN ee 


United Kingdom__- 
NORTH AMERICA 




















255, 000} 5, 460, 000! 











96, 200, 91, 889} 137, ‘0 1, 497, 302) 7, 193, 035 


3, 811, 514) 5, 640, 874) 119, 317 1, 229, 341] 1, 173, 896 
1, 164, 057| 1, 095, 300 00,’ 39,434] ' 97,940 
‘25, 938, 130.27, 920, 246 162, 720 894, 968] 1, 394, 828 

164, 201!” 120, 573 2101 28, 265| "80, 681 
ee eo ccneiccl... .----- 1 <a deeens 

122,510, ” 59,049} 3,394, 11,886) «3, 274 
14, 190, 355| 7, 373, 685|.-.-.----. 475,575] 133, 100 





Ladibedinal > 4, 183 —— ee 





| OA 
246,695, 160,736} 7,100; 31, 116 











nicole dinewipin 141, 756, a 


~ 
* 
iS 


 daeaicae eoneeeeen xs) oor, 406, 076 22, 455, 777 











IMPORTS INTO AND EXPORTS FROM GREAT BRITAIN, 


Sa ae 614, 611) 890, 101, 916 22, 639, 047 
Central America_- -- 9. 1, 122, 809, 1, 081, 7| 
Moexieo...:.-....... 15, 913, 227, 3, 364, 394, 
West Indies --.-_.--.- 205, 233; 460, 327) 
SOUTH AMERICA | | 
pe eee eae 3, 607 2, 466) 
|” RA eee See 4, 997 
ie Silane cine iter 52, 963) 16, 067,057 267,822 
> Eee 153, 037} 1,050,795 1, 091, 164 
Ecuador. .......---| 104, 770 877,186, 557,8 
eee 167, 206} 2,012,116) 1, 106, 210 
J ek Mie I canal meniea 
Venezuela. -.-...-- 64, 519 518,825! 160, 822 
ASIA AND OCEANIA | 
pee 29, 213, 272, 241 
- | SP Eee See SEBEL Os, 
British Malaya_ --- 160) 13, 950 
| REE SERGE: ope aE SS « | 119, 558) 
Dutch East Indies - 1, 177, 817) 1, 573, 882 
Hongkong- - -....-- Seed ae 
| Sees 4, 000, 000) 8, 04 
New Zealand _- -...| 124,468) 185, 934 
Philippine Islands | 1, 462, 699) 1, 143, 633 
AFRICA 
| eee 9, 297) 11, 990 
Portu: Africa _- 232,555! 350, 386 
countries - 55, 609) 48, 924 
Net imports. -__---- J-wsasene-< Pe BO PEs ccinn wcanchevemade 
Net exports - ._.._-- RS FERS Ree [i 764, 423 
| 


All countries - __ 


3, 877, 217 


BE comment in pound sterling) 





25, 781, 446 29, 577, 853 


12, 875, 168 23, 851, 664 


433, 09 6, 260, 079 7, 462, 540) 789, 130 6, 873, 389 9, 086, 477 


DISTRIBUTED BY COUNTRIES 








a 
Spain and Canaries_ 
Switzerland.._..... 


All other countries. 








3, 250 215, 255, 5, 079, 282! 
27, 000 2, 458, 800 3, 182, 385 





1, 399, 443° 1, 405, 830) 
20, 142, 188 14, 522, 854 
848, 596, 813, 618) 

| 


4, 525 88,043 164, 759) 





797 128, 559 


34, 

1,266,013 118,345 
2,499,055! 1,371, 155 
1, 057,000, "380, 648 
396, 265 


636,300) 2,078, | 

















83,132} 154,973| 1,640 ae 14, 135 
53, 672) 1,012,702) 229, 888| 702, 167) , 
382, | 134, "365 22, 195) 0 
ba 264,691|.....’. |.’ | 754,990 
81, 230 cd 3 
RsaI RTRs Hees [o--2-2---| 8,600! 50,577 
2, 758, 695| 2,950, 746|..._____- | 823 1, 204 
1, 772, 375) 1, 271, 820)-— ~~ PIG 0 I ome 
5,288, 75,978... 1,462, 105, 615 
Fernand 103| 436, 162| 4, 545, 661, 3,485, 186 
nein blatsaaaetia tte Mideincai | 80, 249) 509 670 
50,111 50, 000 7,410 58,245 37,144 
634 oss | A 20, 000 
“192, 331} 134,940, 9 - wes Bi 














Net imports....____' 


Net exports. .._.._. | ica aaaaa | Ee: RRL Eee 


2, 036, 714 


12, 908, 278 5,726, 189)... ee 


| 
886, 229) 1, 401, 563, an 1, 275, 164) 4, 296, 590 
J 


it OU Tent "355, 5 522" “Bois ai6 “1, 623, 937 











J 
I 
I 


ates tp et BaGas tet 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES 
ALL COMMODITIES 
[Pre-war= 100] 
Europe 
] " l i 
, n | Eng- : a | oe | 
Year and mont Jaustrial pe | pul. [O%eCbO) pep. land | pin. | \cFederel| gary | Nether-| Nor 
(2el5 | gium | garia | SS ,| mark + | Board) jand | statis- | Feder- | statis- Gola | THaly | lands — 
| Trade) pical serve | basis) | 
[Bureau Board | Bureau) | 
1925 
January.........-. 147 559 | 3,275 | 1,045 234 171 | 1,137 | 514 456 138 159 | 658 160 279 120 
February - - ..---- 146 551 | 3,308 | 1,048 234 169 | 1,141 515 457 137 152 | 660 158 281 | 121 
March...........| 143 546 | 3,272] 1,034 230 166 | 1,131; 514 463 134 145 | 659 155 276 | 122 
ES ay hitéancodoun 139 | 538 | 3,244 1,020 220 162 | 1,133 | 513 460 | 131 144 | 658 151 | 267 | 119 
A 138 | 537 | 3,177 | 1,006 216 159 | 1,122) 520 467 | 132 141 660 151 | 260 | 118 
= ee 141 | 552 | 3,225 998 216 157 | 1,129 | 543 483 134 | 141 | 683 153 | 258 119 
ae 137 | 559 | 3,041 | 1,000 206 157 | 1,118 | 557 490 135 | 136 707 155 | 254 | 120 
August.......... 131 | 567 | 2,870 993 189 | 156 | 1,142 | 557 491 | 132 134 731 155 | 245 124 
September - -._._- 127 577 | 2,834 996 168 156 | 1,133 556 482 126 135 721 155 | 231 127 
October _........- 127 575 | 2,823 989 163 155 ' 1,121 572 482 124 131 716 154 | 221 128 
November-..-.... 125 | 569 | 2,822 977 158 154 1,118 | 606 498 121 | 129 712 154 217 | 137 
ecember........) 125 | 565 | 2,913 977 160 153 | 1,120) 633 | 518 122 130 715 | 155 | 218 | 155 
1926 
January-.........- 122 | 560 | 2,901 966 157 151 | 1,004 | 634 | 527 120 127 708 153 | 214 | 142 
February - - __----| 120 | 556 | 2,899 950 151 149 1,091 | 636 | 540 118 | 125 704 149 | 211 | 146 
March ........... 119 | 583 | 2, 844 938 145 144-11, 081 | 632 | 545 118 | 123 693 | 145 | 204 | 146 
SR Giaettisncid | 19| 621! 2774) 923] 141; 144) 1,081) 650; 565, 123) 123) 692) 143) 198| 167 
Sea 118 | 692 | 2,938 928 141 | 145 | 1,070 688 597 | 12 | 122 698 143 196 181 
OU ee 124 | 761 | 2,842 926 140 146 «1,079 739 631 | 125 | 122 709 144 195 175 
ee 126 876 | 2,838 948 141 149—s«21, 079 836 704 127 | 123 724 141 | 196 167 
August.......... 126 GOP bicacesea 963 143 149-1, 092 | 770 693 | 740 139 196 173 
EE SESE ee ee ea S| "eae kee ees Ee SER SES FP Sie) SES Sa Tee 
| H \ 
Europe—Continued North and South America| Asia and Oceania Africa 
| United 
Year and month } | States China | Dutch India | Ja vew 
: apan | New ‘ h 
(Russia! Spain Sweden| Swhen-| (Buread'canada Peru A¥S- (Shang- East  (Cal-  (To- | Zea- | Egypt | Sout 
| | land! —— tralia hai) Indies cutta) kyo) | land? (Cairo) Africa 
ties) 
1925 
January......... 172 191 169 | 171 160 166 | 199 163 | 160 178 171 213 166 157 130 
February --.--.. 178 192 169 | 171 | 161 165 194 163 | 159 177 172 210 162 | : {ee 
March.........- | 183 193 168 | 170 161 162 206 160) 160 179 168 | 204 162 | eee 
ene 195 | 190 163 166 156 157 206 | 158 | 159 175 169 202 162 154 130 
ESS | 197 191 162 | 163 155 159 200 159 | 158 174 164 199 162 | | 
eee | 191 187 161 | 162 157 159 200 163 | 157 | 173 157 200 162 | 150 | Sa eaaaidintne 
July_---.......-| 188 188 161 161 160 158 198 162 163 | 175 160 | 198 161 | 151 | 127 
August.......... 175 184 159 160 160 159 200 162 | 160 176 157 | 200 161 | | ae 
September. -.._.. 173 185 | 157 159 160 157 205 162 | 160 | 175 158 | 201 160 | 152 anee 
October._....... 174 187 154 | 159 158 157 205 163 | 159 177 160 | 200 162 | 153 124 
November 175 186 | 155 157 158 161 204 165 158 | 174 164 | 198 161 |, eee 
December... . 179 187, 156) 157 156 164 203 170'  158| 173 163 | 194 160 aaa 
1926 | 
January-........ 183 186 | 153 156 156 164 206 161 164 | 172 163 192 159 134 124 
February ----... 190 183 | 152 | 155 155 162 205 160 163 | 170 158 | 188 159 a 
March. ......... 194 183 | 149 151 152 160 204 163 164 | 167 155 | 184 157 |, 
CS Sear 196 | 179 | 150 148 151 | 161 | 204 168 | 163 2160 153 181 | 156 133 120 
SP eae 197 | 179 | 151 147 152 157 206 167 | 160 | 158 150 | 177 156 | | 
a Se 189 | 177 150 | 145 152 156 204 163 | 156 | 157 150 | 177 155 | 
, ey 183 | 178 | 148 | 145 151 156 204 162 | a: 4 ee |, 
August. _......_. | 147 | 146 | 149 154 | ae SOE Rraceauadl sockccens 5, Sea 129 |......-- 
September. .___. fraecenes ae |nn-2re=s lances beieeetente Siete | SR ee ssh dutain wah omneoiaal aie ee 
1 First of month figures. 2 Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various forei 
of commodity groups for most of the countries are also available in the office of the Division of Research an 


had upon request. 


statistical offices. Index numbers 
Statistics of the Board, and may be 


Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
(Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 









































Yearand month |Allcom-| Farm | 4,0, | Clothing| Fuel and Mand. | Building payne Far | Miscel- || Agri- a 
modities; products materials| lighting | metal (materials drugs nishing | laneous || cultural cultural 
products goods | 

160 163 159 190 170 127 172 135 169 138 164 157 

160 160 160 189 169 127 174 136 168 135 162 156 

158 155 158 190 172 128 174 135 168 138 157 157 

158 154 160 188 175 130 176 135 166 142 156 159 

156 152 157 187 175 130 177 135 166 138 154 158 

156 152 156 186 177 129 178 133 165 135 154 158 

155 150 153 184 1 128 177 132 164 133 152 157 

152 144 151 181 175 128 176 132 164 128 148 155 

151 145 153 177 174 127 173 130 163 127 149 153 

152 144 154 176 179 125 172 131 162 125 149 153 

152 144 157 175 179 125 171 131 162 123 151 153 

EG 151 141 154 173 177 126 172 131 161 123 148 152 
August......_. 149 138 151 175 180 127 172 131 161 122 145 153 














ENGLAND—BOARD OF TRADE 


































































































\{ 
Food | Not food 
A 
nae 
a modities | Meat Oth | I d vom Oth Miscel 
‘ ea er | ron and | m s er scel- 
Total | Cereals | and fish | foods || T0tal steel and Cotton | textiles | laneous 
metals 
a i al a a | | | 
| 
1925—August.__.............. 156 164 164 160 166 152 123 132 207 177 157 
1926—January -............... 151 162 154 | 165 167 146 119 131 175 176 153 
POE nw cicccccdcceese 149 159 148 156 170 144 118 131 174 172 149 
__, ee a ee 144 151 144 151 156 141 118 130 165 168 147 
TN hit ineachocccelebtapeiniasince 144 152 148 149 157 139 1i7 130 162 162 144 
_ ee 145 158 150 157 166 138 117 129 164 160 140 
EE aa 146 155 150 154 161 142 120; , 145 161 158 141 
WS ee en cc coms ekemwed 149 153 151 152 158 146 125 | 160 158 157 143 
ES 149 154 152 153 156 146 125 | 161 160 155 144 
| 
FRANCE—STATISTICAL BUREAU 
Foods Industrial materials 
All com- | l | i 
Year and month modities | ties! Vegeta- Sugar, \ 
Total foods | ble coffee, Total | Minerals Textiles | Sundries 
| | foods | cocoa 
| 
| es — | . 
ER SNE actin cen di ccewosntcawaensdnyencinsea | 587 501 | 500 496 | 500 603 519 | 808 557 
| REESE” TEES SRS | Lae | 634 543 532 544 548 707 627 941 645 
A echcancktihssswntidecacciewnannaon 636 546 | 536 541 | 567 | 708 | 646 925 643 
Si cittducne cdittivnesdalliacuyapcuehwduaan 632 548 | 537 546 | 565 700 — 645 — 914 631 
Apeil..n22oo2oo oT 650 874 | 535 589 608 712 653| 929 646 
| SE ARE TSN RAAT E FERRE: 688 610 | 546 645 | 657 | 751 | 680 | 990 681 
PE iincaibncapnankhh cat eheveapunmhensat 739 660 | 554 739 | 699 802 | 753 | 1, 030 725 
| RS: SR. RE ER RE: | 836 718 575 797 840 | 932 | 922 | 1,217 801 
PS itndrmcamie addin wokstieidhttwdedithcaadantt 770 687 | 567 754 784 | 837 826 | 998 771 
Oeics o Pwr = Soe | | 
GERMANY—FEDERAL STATISTICAL BUREAU 
Food products Industrial products 
| } 
All com- Fats Colonial 
Year and month modities Grains | sugar, | goods, Hides Metals | Coal 
Total and meat, coffee, Total and Textiles and and 
Potatoes and cocoa, leathers minerals iron 
a fish etc. 
I eikis pcdidsdmidadduannabaweda 132 130 120 147 175 135 123 190 134 121 
Pe ict nnccenencnecnccscdutice 120 115 101 134 185 130 113 176 128 120 
e AOE TEC OI FE 118 112 98 134 183 130 110 172 127 120 
EE ne on eee See ee mee 118 113 99 134 180 128 107 165 127 120 
Apeil A ca os acts cnneelhihielins eaciihaeltntalinabebieabiies 123 122 112 132 180 125 107 158 124 117 
EN Re I A 123 123 114 133 179 124 106 153 124 117 
| Se ee 125 125 117 132 177 124 106 152 124 117 
REE RTT et 127 129 124 132 176 124 106 148 125 119 
Ni a Orcakae nen cbkcaenties ne 127 129 121 137 174 123 112 143 126 119 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 


























































































































| Pre-war=100] 
European countries Other countries 
United a PaO ee ems pa tah ~ en 
a | G Italy | Neth | Swit- India | N 
Austria | Bel- | Bul- | Eng- |France| Ger- rece! I y | Neth-| Nor. | Rus- | S¥i* | Can- | Aus | 12 ia ew | South 
cities) | (Vienna) "| gium | garia | land ? | |(Paris) many “eS ee sas way | sia? ba | ada? | tralia ‘bay? fang Africa 
} | Pua mete was Best ea aed Sees 
“Stee. et | | | 
1925 | | 
Jan..-- eee 140 | 3, 131 178 408 | 137 | 1,506 590 156 277 205 172 145 148 152) 147 | 120 
Feb... | 4 ae 137 | 3,163 176 410 145 | 1,510 610 157 283 208 172 147 149 oo | 146 | 120 
Mar... | | See 134 | 3,128 176 415 146 | 1,562 624 157 284 211 171 145 151 | 149 | 121 
Apr... 148 | Svieneeddu 127 | 3,100 170 409 144 | 1,478 620 155 276 217 169 142; 152! 158 | { 149 | 124 
=e S| ee caweem 122 | 3,032 | 167| 418] 141/ 1,443] 599/ 154] 265] 221/ 168| 141} 154 151! 150) 123 
June... i Se 127 | 3,083 166 422 146 | 1,516 599 152 261 219 169 141155 149 149 | 122 
July... BE Neenwkadndd 130 | 2,906 167 421 154 1,515 602 152 260 218 169 141; 156 152 151 | 120 
Aug... BE dandiduct 135 | 2,744 168 423 144 | 1,511 621 152 254 210 169 146 156 147 152 119 
Sept... 156 ee a ee 140 | 2,710 170 431 1531, 544 643 152 241 208 170 146; 156, 146 153 118 
Oct... BP hocdadscods 144 | 2,698 172 433 151 | 1,597 646 149 228 215 168 147 157 | 148 155 119 
Nov... , | SPR 146 | 2, 698 172 444 147 1, 676 649 149 223 217 168 151; 156; 149 156 117 
_— MP \ecnckawans 148 | 2, 785 174 463 146 | 1,718 660 148 221 224 167 156 155 151 154 116 
| | i | 
1926 | Z 
Jan.... 161 119 141 | 2,773, (171 480 143 | 1,760 681 148 216 226 165 157; 155; 151 154 116 
Feb. -_. 158 | 117 141 | 2,771 | 168 495 142 | 1,738 676 148 212 230 163 155 154 150 153 117 
Mar... 157 | 114 137 | 2,719 | 165 497 141 | 1,805 654 147 205 234 161 154 159 151 152 118 
Se 159 | 114 139 | 2,652 | 159 503 142 | 1, 821 645 146 198 241 161 153 | 163 150 151 119 
ay... 158 | i. | oe 2, 808 | 58 522 SD joentsen 664 146 195 250 159 152 | 163 150 151 119 
June... 157 | FE Ry 2,717 158 544 4 ee 657 146 194 243 159 149/| 162) 152| 151 118 
July...| 154 | Spel 2713; 161| 574| 145 ey 654} 146) 198| 236) 150| 149| 150) 155 |....... 117 
Aug... 153 © Be’ Kerccotinkotese |} I6l 587 3 eae 660 146 196 234 157 | ae __{, Ee ee 
Ps Recitadinalsctcdduiakdein-apabeaelitied | 168 |..-....|....... | eet anes Bes Seal Bec Re: Seog — | Re eee 
\ | Bee cf " . | 
COST OF LIVING 
| Pre-war= 100] 
European countries Other countries 
Mas- 
8a- | | r 
= Bel- | — Eng- bw Fin- prance Ger- Oe Hun-| ae | Neth- Nor-| Po- Spain S¥&- _— Can- 4 India South 
_ vakia land3 nie land heated many ens) | 88FY | Jan) ‘lands | way | land | den land ada 3 lia bay) | | Africa 
ee nen Sone ban 2. tt SS aS SS oes ee! ae = DE — <a 
| | | | 
1925 
Jan..| 158) 521 899 | 180) 113 | 1,199 |.......| 124 188 178)| 173 149 |..-..| 157 133 
Feb..| 157 | 517 | 11 ae?) Les Cee | 136 | a | 172 | | 157 133 
Mar..| 158 511 904 | 179) 114} 1,210 386 136 | | ee | 172] 148/| 150) 159 133 
Apr..| 158 | 506 901 Be) 3S* 6 6ULe | 137 191 | 177 170 147 |.....| 158 | 134 
May-.| 158) 502 894 Te es ieee 136 BP becosce 170} 146 |..... 156 134 
June.| 159 505 914 172 | 112 | 1,191 390 138 - | oe 170 | 146) 153) 154 134 
July..; 160, 509 916 178 | 114 | 1,218 |.....-..} 143 190 176 170 = 7 133 
Aug..| 161 517 894 173 | 112 > |} 145 FO ineccae 170 . 152 132 
Sept.| 161 | 525 884 174 | 110 | 1,242 401 145 ee 170 148 | 154 151 132 
Oct..| 162 | 533 875 | 176 | 108 | 1,228 '..._._. 144 189 175 168 | 149 |..... 153 132 
Nov..' 162 | 534 863 te tes 141 |, ae | 168 152 |..... | 153 131 
Dec..| 165 534 866 177 | 109 | 1,197 421 | 141 173 | +183 |...... 168 154 | 155 | 155 131 
1926 | 
Jan..| 164 527 854 ve aes | eee | 140 170; 188 174 ste Dl 155 131 
Feb..| 163 526 845 173 | 110 | 1,175 |..-..-. | 139 7 7 >| 165} 154 }..... 154 131 
Mar..| 161 6521 832 172 | 110 | 1,172 451 138 169 2 Sse 163 154 | 157 155 131 
Apr..| 161 | 529 832 Fe ae* J | 140 176 187 173 162 > _ =, 153 131 
ay.| 159 558 837 9h! 32% | oe | 140) 1, | ie: 2 oe 160 i = 153 132 
June.| 159) 579 861 168 | 110 | 1,175 485 141 | = I @ eso 160 | 150 155 131 
July..| 159 | 637 876 | 170| 111 | 1,183 j....... 142 } 177, 186 172) 160} 150 157 130 
Aug..| 158 681 878 i, eee th tN | 143 ES) AG ol ED 159 | 150 | ae 
Sept _|...... Sj aes Oe Teces Napa 4a DE-vindlet ‘Fiesta Siew umaalinuie dnedaascinatnsnalinawaslbemancdaimesediedmeditmee BP laviesese 
H ' ' | } | | 
1 New index, on gold basis, July, 1914100. 2 1921=100. 4 First of the month figures. 
Norte.—Information as to the number of foods and items included, the original b.se periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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{Amounts in thousands of dollars] . 
———_ coil : 
| Total a securl- Total cash reserves Total deposits ne aay. wee Reserve percentages 
Federal reserve bank | At SRE? a one 
| August July August | July § August July August July August July 
| 
Se ee ee 69, 679 73, 374 | 232, 529 231, 425 145, 625 148, 013 141, 742 141, 953 80.9. 79. 8 
2 RT eee 271, 018 289, 991 1,010,324 | 1,006, 251 847, 061 857, 668 392, 971 404, 454 81.5 79.7 
Philadelphia_-_____._.-- 87, 370 88, 354 | 195, 992 198, 825 | 136, 502 137, 621 121, 833 125, 413 75.9 | 75. 6 
Cleveland. _...........-- 95, 722 97, 603 | 310, 261 302, 182 | 188, 314 185, 981 195, 898 192, 538 80. 8 | 79. 8 
OS SE ee 65, 391 61, 111 84, 894 70, 054 71, 418 72, 155 71, 392 59.7 | 63. 1 
SLES, 5. « ddnin ns deo 77, 854 69, 430 | 177, 629 193, 475 | 71, 873 ‘ 178, 375 185, 793 71.0 74.6 
ss EE ER 144, 567 151, 979 408, 919 395, 171 386 194, 661 193, 002 76. 4 74.8 
8 See 66, 000 63, 324 67, 931 67, 961 82, 092 82, 917 45, 821 43, 280 53.1 53.9 
Minneapolis.__-_- swveutieed 43, 371 36, 482 | 72, 159 81, 963 49, 787 51, 538 61, 059 62, 817 65. 1 71.7 
Kansas City...........-- 60, 102 62, 680 101, 330 94, 150 | 94, 619 92, 651 65, 078 63, 471 63. 5 60.3 
Dallas:................  86741| 52400,  50,223| 51,638|  57,505| 67,478 39,802| 37,461| —«51.6 54. 4 
San Francisco-___.___.-- | 120, 449 119, 827 253, 705 256, 407 | 169, 442 168, 376 189, 817 193, 062 70.6 70.9 
Total: 1926___._..- 1, 158, 264 | 1, 166,564 | 2,965,896 | 2,969, 505 2, 253,350 | 2,262,420 1,699,212 1,714,636 75.0 74.7 
Se 1,092, 264 | 1,065,252 | 2,896,876 | 2,921,585 | 2,209,321 | 2, 204, 389 1, 635, 694 75. 5 76.1 
1924________| 836, 534 825,999 3,211,455 | 3, 248,713 2, 139, 536 | 2,109,552 | 1,757,470 | 1,825, 260 82.4 82.6 
ee 1, 078, 204 1,119,787 | 3,194,364 | 3,181,220! 1,890,069 1,919,779 | 2, 228, 2, 242, 143 77.6 76. 4 
1922 1, 053, 098 1, 127,888 | 3,195,502 | 3, 158, 276 1, 859, 524 1, 882,118 | 2,151,185 | 2,157,405 79. 7 | 78. 2 
ERS 1, 841, 596 012,699 | 2,740,388 | 2,655,179 | 1,691,137 | 1,696,481 | 2,512,348 | 2, 604,750 65.2 | 61.7 
a , 233, 862 | 3,200,973 | 2,127,305 | 2,118,899 1, 885, 062 | 1, 909, 221 3, 165, 222 | 3, 143, 465 143.7 143.7 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
BGA Niort Means Heme l | l l { 1a hernia ie l , od 
| New | Phila- | Cleve-| Rich- lems St. | Minne-| Kansas| = 
Total || Boston| York |delphia| land | mond |Atlanta/Chicago) 7 huis | apolis | City | | 
| 
‘ ee ee ee ee ee - ee i el in I Mains 
Gold } Federal reserve | 
agents: | } | 
Phx on bb cecetiauelsveoied 1, 442,912} 126,941 382,345) 100,003) 181, 34, 285) 133, 251) 168, 837). 17,166) 45, 300 50,401; 18,531 184, 643 
yO a a eae 1, 395,311) 124,035 352,345) 97,839) 180, 523) 33, 159] 128, 018) 168, 787 ’ 44,611; 52, 390! 18, 966, 176, 673 
SES ABE Ries BSE! 1, 408, 431} 122,281 352,238: 98, 124) 181,790) 40,242) 129,975) 168,750) 16,633) 47,189) 51,737) 20, 267! 179, 205 
See 1, 429, 247| 118,842 352,238! 97,807) 180,601) 43, 595) 124,993) 178,750) 19,064) 52,020) 51,500) 20,860 !88,977 
Gold redemption fund with } | 
U. 8. Treasury: ; 
eI ok ao 55, 153), 10, 114 10,343, 5,631) 3,413) 3,672! 4,249) 4,932 1,255 2,794 4,585) 1,656) 2,509 
EY eres 53, 622), 12, 297 8,925) 7,108; 2,913) 4,072) 3,844) 4,122 936, 3,271 2, 1,622; 2,212 
SN TES San 53,954!) 13, 065 7,930) 7,995) 2,260) 4,129) 3,777; 3,381) 858; 2,503) 2,641) 2,326) 3,089 
WE OS sl Xe ices nto ese 61, 894); 15, 956 ll, 831) 9,428! 4,455) 3,070) 4,228) 2, 351 842) 2,409 2,564 2,154) 2,606 
Gold held exclusively against | 
Federal reserve notes: | | 
EE asic nctsn eceeou 1, 498, 065|| 137,055) 392, 688! 105, 634) 184,622} 37,957) 137, 173, 769| 18,421) 48,094 54, 20, 187) 187, 152 
te REET IRS. oe i 1, 136, 332} 361,270 104,947| 183,436) 37,231) 131,862) 172,909 18,901) 47,882) 54, 20, 588) 178, 885 
SERA a tae 1, 462, 385)| 135,346) 360, 168} 106, 119 184,050! 44,371) 133, 752) 172, 131) 17,491| 49,692; 54,378] 22, 593] 182, 294 
. « SPR eee { 1,491, 141|; 134,798; 364, 069; 107, 235) 185,056, 46,665) 129,221 181,101! 19,906; 54,429) 54, 064; 23,014} 191, 583 
Gold settlement fund with | | 
Reserve Board: | | | 
eae | , 297), 54,297; 190, 706) 603 83, 863; 28,071 22,084; 143,179, 11,384) 9, 788 38, 644 12, 365 32, 313 
i accuse cudonancna 732, 717 655} 255,856) 54,951) 80, 579, 28,801) 21,194 136, 971; 11,728; 11,541) 40,344 12,864, 33, 233 
OC SSS eee | 734, 727|| 61,07 214, 764, 55,053) 81,270, 24, 378 | 158,736, 14, 15, 262; 39,605) 12,151) 37,399 
Rt tet eda Mii aie a ; 696,619)) 45, 232, 842; 39,365) 65,848! 26,564) 21,010, 148, 643! 19, 266 13,754) 36, = 16, 30, 490 
Gold and gold certificates held | y | 
by banks: | | 
Aug. 25. | 661, 244'| 30,629) 408,392) 23,109) 39,753) 14,372) 4,118 68, 77| 18,682) 7,274, 4,807 10,107) 31,224 
a 646, 661 397,916) 21,261; 39, 14,519! 4,004) 69,379' 18,261! 7,216) 4, 639) 10, 1 30, 240 
it. 8_. 634, 353|| 28, 77 390, 188} 22,003) 40,683! 11,353; 3,950 67,564 18, 199) 7, 269 4, 207) 10, 1 29, 982 
Sept. 15 644, 901: 389, 4 30, 600; 42,238; 11,083) 4,268 66,323 17,610; 7,260) 4, 487) 10, 281) 30, 526 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 

| C3 | | ee aE 
New | Phila- | Cleve-| Rich- , St. | Minne-| Kansas’ — 
| Total | Boston! York jdelphia| land | mond eee dames Louis | apolis | City | Dallas | —_ 
ae eee See Se SS, oe i A HER, Se 
Total gold reserves: | | 
See © peer: , 840, 221, 981 991, 786) 183,346) 308, 238! 80,400) 163, 702| 385,725 48,487 65,156) 98,437, 42,659) 250, 689 
EER a wkccadiewsnbka® 2, 828,311) 210, 625) 1,015,042) 181, 159) 303,467; 80,551) 157,060! 379,259 48,890) 66,839) 99,673 43,588) 242,358 
RR Fe uaaee 2, 831, 465) 225, 186) 965, 120) 183,175) 306,003) 80,102) 158,656, 398,431 49,775 72,223; 98,190 44,929 249, 675 
7 Se Cee ae 2, 832. 661) 211,252) 986,404) 177, 200) 293,142) 84,312) 154, 499) 396,067, 56,782 75,443; 95,400 49,561, 252,599 
Reserves other than gold: | | | | | 
(7 RRS ay AS eee 137,281) 12,845; 27,490) 8,101 8,111} 5,598; 9,567) 22,412) 20,209 2,979 4,692 8,239) 7,038 
RST STS 138, 032}, 12, 146) 26, 856 | . 9,655, 5,595) 9,487) 22,542 20,442 3,185 4,546 8,262 6,458 
soa cian ibs can 130, 501}, 11,814) 25,109 | 8,617, 8,247; 5,925, 8,354 21,554, 19,206, 2,934) 4,212 8.006 6,523 
oe eee 132,404), 11,831) 25,481 | 7,758) 9,867, 6,188, 8,807 22,266 17,969 3,301, 4,541) 7,807 6, 
j | 
Total reserves: | | 
SE Se eee 2, 977, 887), 234, 826) 1,019, 276) 191, 447) 316,349 85, 998) 173, 269 408,137 68,696 68,135, 103,129, 50,898 257,727 
nine cckdvewscswobtae< , 966, 343), 222,771) 1,041,898 190,017) 313,122) 86,146) 166,547 401,801, 69,332 69,824) 104,219 51,850 248, 816 
«a ers Tatas 2, 961, 966|| 237,000; 990,229) 191,792) 314,250) 86,027) 167,010 419,985 68,981, 75,157) 102, 402) 52,935 256, 198 
Ss Sear , 965, 065); 223,,083| 1,011, 885) 184, 958; 303,009, 90, 500) 163,306 418,333 74,751| 78,744) 99,941) 57,368, 259,187 
Non-reserve cash: | 
I I ae 52, 918 | 4,443 12,536; 1,186) 2,746, 3,730) 4,407) 10,395) 4,183, 1, 211 2,666, 2,010; 3,405 
 « . eae 49,328}, 4,252 11,492; 1,521) 3,051) 3,508) 3,991 , 3, 694 1,081} 2,238; 1,706) 3,308 
sera a:nwlncste dani a 45, 483 | 3, 689 10,380; 1,593) 2,333! 2,926) 4,020, 8,787) 3,546 1,010! 2,199' 1, 719} 3, 281 
Nn a on a dad casa 52, 352)| 5, 11,946; 1,334 4, | 2,744) 3,977) 10,017; 3,624) 1,332; 2,630; 1,714, 3,421 
Bills discounted: | } } } 
red by U. S. Govern- 
ment obligations— | | 
/ Se 291, 408 | 21, 297 95, 636) 31,922) 27,186) 13,060) 5,338) 45,417; 9,105) . 8,208) 3, 954) 2,910| 27,375 
a a 320, 675}, 25,375) 126,242) 28,465) 21,212) 11,470) 4,587) 41,395) 11,959 7, 237; 3,270, 4,166, 35,297 
he. th ockakccu tee 324, 831), 26,238; 144,112} 24,565) 25,250| 10,616; 5,430) 31,442) 10, 408) 6,664; 3,823) 3,801) 32,482 
pay OTL 58, 609), 22, 762 98,767; 27,071; 28,827, 11,424) 5, 325) , 256; 10,816) 3,145, 4,652) 3,729) 23,835 
Other bills discounted— ! | 
1 lI aes Se 44,423) 17,928; 10,919) 32,287; 43,262) 28,187 27,319) 5,852) 8,762) 19,700) 22,389 
elie RR a 50,001) 17,146) 12, 255) 36, 179 45, 579, 28, 598) é 8, 981) 9,071| 21,095) 28,772 
4 48,496) 17,623 12, 255 35,012) 42,880) 27,639, 27,549' 8,452) 9, 246| 20, 461) 28, 240 
_ ees 47,630) 18,489) 15, 169) 34, 591| 49,490; 25,282; 25,967) 6, 086) 8, 778) 19, 648) 27,013 
Total bills discounted: | | | 
ok ce 570, 638 39,499, 140,059) 49, 850) 38,105, 45,347) 48,600, 73,604 36,424 14,060, 12,716 22, 610) 49, 764 
+ % , 343), 46, | 176, 243, 45,611) 33,467, 47,649] 50,166; 69,993, 39,266 16,218) 12,341) 25, 261) 64, 069 
SE irene nS 614, 267 37, 821) 192, 608} 42, 188) 37,505, 45,628) 48,310, 59,081, 37,957) 15,116) 13, 069; 24,262) 60,722 
RRS 565, 535 41,545, 146, 397| 45,560) 43,996! 46,015) 54,815 53,538) 36,783, 9,231) 13,430; 23, 377| 50, 848 
Bills bought in open market | | | | | | 
RE = RES 254, 616)| 17, 444 43, 849) 18,879 26,484 12,707; 26,545) 35, 191 8,417; 11,789) 14,513) 12, 246) 26, 552 
Ene ane cdn cee 253, 481|' 22, 839) 33,191; 19, 028) 27,398 12,557) 29,884) 36,529) 8,569) 11,778 14,355). 11,356; 25,997 
Ee aR aS 265, 984|| 20, 627 46,030) 21,151; 26,200, 11,850} 29, 988, 37,784, 8,657, 11,317| 14,616) 11, 599)| 26, 165 
EEL cinitoec hasiawcucacee 262, 480|' 24, 214) 37,631) 22,503) 25,463) 11, 291 29, 094) 38,882) 7,621; 11, 306) 4, 559; 11,998) 27,918 
U.S. auernanent securities | | | ® | 
onds— | | | | 
3. a ee 45, 632) 544) 1, 322) 585 1, al 1, 191 353, 20,028 1,761, 7,558' 8,789 2, 245) 80 
ea -| 45,605) 544) 1,322 585. 1,176, 1,191 241| 21,162) 1,761) 7,563 8,539, 1,439) 82 
a INR eee 45, 459) 544, «1,322, ~=s«585| «1,175! ‘1, 191 208] 21,233 1,761) 7,562; 8,189| 1,517, 82 
4S Sars 49, ae 762) 2, 641) 708; 1,506 1,336 272, 20,584 2,104 7, 786; = 8, 639) 1, 942) 813 
Treasury notes— |) | | | 
ug. 25......- 216,956 7,580 43,814) 18,458, 30,005 4,983/ 1,560, 22,599 15,519 7,410, 15,859) 15,335, 33,834 
ap Bee 217, 702); 7, 559) 45,045, 18,446) 29,972) 4,968 1, 560; 22,410| 15,486 7,388 15,814) 15,291, 33, 763 
ee 220, 418 7, 559) 47,655; 18,446) 29,973) 4,969 1,560) 22,514 15,486 7,388 15,815; 15,291) 33, 762 
See 147, 435 | 4, 827) 27, 236} 16,912) 21,356) 3,054 1,489 13,681) 11,117; 4,606; 9,713; 9,532, 23,912 
Certificates of indebted- | | | 
ness— | | | 
COS eee 58,629) 2, 514) 15, 130 1,411 4, 033 1, 668 82 7,548! 3,936) 2,559) 081 5,297; 8,370 
 _* Reeeeeeee 1 55, 657 2, 383! 14,346) 1,338! 3,838; = 1, 582! 82; 7,158; 3,732) 2, 426) 814; 5,022) 7, 
IED chide teanncte | 46,407)! 1,945] 12,438} 1,092! 3,178 1, 290) 82; 5,866 3,046 1,981) 4,913, 4,008 6,478 
eee | 201,493/) 17,021; 156,207) 7,808 , 806, 2, 669) 184; 37,145, 6,297, 4, 094) 12,647, 8,973) 18,642 
| | | 
| 2} 1,995, 50,175, 21,216) 17,527) 30,729, 22,877 284 
| 1| 1, 883; 50,730 , 979, 17,377; 30,167) 21,752) 41,781 
50; 1,940, 49,613, 20,293, 16,931| 28,917, 20,906| 40,322 
j 059| 1,945, 71,410 19,518 16,486 30, 999 20,447; 43,367 
ee ae | | 5 Se anes Ses 
Pree eae , Se i SSS ae ey Oe ee 
ee ea : SE eee S SS See e Sea 
Sena eater, i eee tare el isiAdsiuheeeasabaliieiiies sc 
| j | | | | = 
Total bills and securities: | | 
1 ae. 1,150,171; 67,581) 244, 174, 91, 183) 99, 803; 65,896) 77,840) 158,970 66,057) 44,376 57,958) 57, 733) 118, 600 
_ * =e = 1, 202, 493 79, 389; = 270,147; 87,008; 95,851) 67, 947) 82, 633; 157,252) 68,814) 46,373) 56,863 58, 369) 131, 847 
Sept. 8.....................| 1, 196, 235 | , 496, t | 85,462) 98,031) 64, 928) 80,938 146,478 66,907) 44, 364) 56,602 56, [aed 27, 209 
EE 1,319,736; 88,369, 370,112, 95,491) 112, 127 64, 365) 86, 554, 163, 63, 922 023; 58,988, 55, 822 122, 133 
Due from foreign banks: | | } | | 
Pe ee Raa a ES RS SE IP ae: ee | Se en eS eee” Mee 5 
Th Za a eee aS 5, ERB ES (Fh SaR a Fo, Sig SE, SE Oe, es Ras EN CPE SS LE a ee 
SR eee a a OPAL SEE PSS ES RRO) a RY Se HEN Se 
nee ee 648 648. . 


ee 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 


aa Gk Siri SOMA SEE: Wate Dama iON 
J - | | nee San 
Cleve- | Rich- | St. |Minne- Kansas - 

land | mond Louis | apolis | City Dallas a 


| 
on New | Phila- 
| Total | Boston York — delphia 





| 
Atlanta Chicago 


| | 

| | 

j . sinaanntiinoes E - 
Uncollected items: | | | | | 

| 62,855) 50,702) 26,035) 87,839 30,026, 12,080 38,168 25,297 37,562 


























616,510, 53,953 137,909 54, 084 
620,052 57,102 151,241) 53, 838) 57,270, 48,480 25,515) 81,259 29,233; 11,747, 40,633 27,602 36, 132 
667, 549,, 57,417 154,141) 56,255) 62,232; 52,491 29, 908! 85, 837) 34,846! 15,319) 47,131 29,528 42,444 
895,695) 78, 861 215,709 84,755) 87,465) 71,872; 35,241) 115,590, 43, 147) | 16,497) 53,338 35,143 58,077 
eS: | | | 
Aus. ae bindmienmaiea 59, 931 4, 068 16,740| 1,597) 7,409) 2,364 2,902} 7,933 4, 11) 2,943 4,667 1,793 3,404 
Se SRS eee eee 59, 931 4, 068 16, 740 1, 597 7,409) 2,364 2, ’ 902! 7, 933 4,111 2, 943 4, 667 1, 793 3, 404 
OS, a ae | 59, 938 4, 068 16, 739 1, 597 % 409) 2, 364 2,901 7, 933 4,111 2, 943 4, 667 1, 793 3, 413 
OT PE SEES ree A 59, 991 4, 068 16, 739 1, 597 7,409, 2,364) 2,944 7, 933 4,111) 2,943! 4, 667 1, 793 3, 423 
All other resources: | | | 
i } ei eee 16, 626 64 4, 961 512) 1, 145) 297 872} 1,748 649; 2, 479) 501 256 «863, 142 
Sy SE ES Se ee | 16, 696 66 4, 922 518 1, 173) 346 867 1, 732 645) 2, 443) 568 267 = 33, 149 
_  S Saeaaee  e } 16, 754 169 4, 978 550} 1, 191} 316) 866, 1,696 640; 2, 415) 566 251-3, 116 
fg ars aes | 13, 476 61 2, 220 556 928 386 829) 1,720 615) 2, 454) 536 292 #8=62, 879 
Total resources: | | 
ee 4, 874, 736 364,935 1, 436, 289) 340, 009) 490, 307) 208, 987, 285, 325) 675,022 173, 722) 131, 224 207, 089 137,987 423, 840 
49 Se. 4, 915, 587), 367,648, 1,497, 184 334, 499) 477,876) 208,791 282,455) 659, 463) 175, 829) 134, 411! = 188; 141, 587 426, 656 
a VERB Re ORS dc 4, 948, 594) 370, 839) 1, 477, 189) 337, 249) 485, 446) 209,052) 285, 643) 670, 716) 179, 031| 141, 208) 213, 567) 142,993 435, 661 
ig) ES SESE 2 5, 306, 963, 400,027, 1, 629, 259, 368, 691) 514, ” 232, 231, 292, 851) 717,423) 190, -” 139, 993) 220, 100, 152, 132 449, 120 
y ! | | A 
LIABILITIES 
—— reserve notes in circu- | ii, H | 
ation: | | 
URS ck osndecnveseaad | 1, 692, 637|| 141,733) 384, 433) 119, 657) 200,879' 71,625 174,568) 197,651) 46,269) 60,818, 65,283! 40,578) 189, 143 
: | ROE | 1, 702, 902) 143,545, 389, 097) 117, 205) 199, 263, 72,971, 173, 357) 201, 149 47,050) 61,294 65,117) 41,759) 191, 995 
‘ eee 7 | 1,746, 524| 147,072) 393,378) 118, 147} 207, 065, 75, 825, 174, 587, 210, 533; 47,633) 64,345 66,683) 44,696 196, 560 
5 46 Se eee | 1, 724,068} 146, 773} 380, 992] 116, 606| 206,515! 76, 100, 172,945, 208, 545 47, 584 63,453 66, 412 45, 654 192, 489 
eposits: | | | 
Member bank—reserve | | 
account— } | | | 
SE Se een | 2, 203, 634)/ 142,882) 815, 748] 134, 697) 192, 181, 67,816 69,400) 347,416, 80,180) 46,463, 89,280) 54, 239] 163, 332 
| SRR ee | 2, 223, 902) 140,968 864,941) 131, 163) 184, 012! 67,147, 68, 263, 330, 918) 80, 263) 48,371) 90,818) 53,435) 163, 604 
_ ye e 2, 207, 185), 141,231) 841, 022, 133, 157 10, 413) 66,786, 67,760 335, 536} 80, 935! 50, 449 89,708 53, 756) 166, 432 
é LY) Bee 2, 369, 136)) 151, 026) 941,795) 140, 204| 191, 121) 67, vm 71, 090 356, 136) 83,354) 48,478) 90,758] 56,831) 170,471 
overnment— | 
SS 2a | 25, al 1, 280 3,858; 2,010) 1,012) 1, 973} - 204 3, 578} 2, 263 1, 036) 3,387; 2,063) 1,954 
ie ae 326) 1,093 3,518, 1,055, 1,924) 2,704 1,460, 2170 1,977; 1,295) 3,356] 1, 683 2, 091 
: | ae 565 | 100} 3, 408 65 90 154) 96) 96, 25} 474 23 151 
4, 084 | | 439) 32 185 82 221) 6 491) 509) 1, 180) 525 108 308 


i} | 

12, 436 | 580) 6, 897 725 816 404 305! 1, 045! 328 244, 298 267 527 
15, 166); 1, 087 4,784, 1,358) 1, 530; 758) 572) 1,959 615 458) 558 500 987 
1, 339) 868 3,043; 1,086) = 1, 223) 606 457, 1, 565 491 366) 446 400 788 


















































15, 641]| 350, 12, 295 438 493) 244) 184) 632 198 180 161 318 

16, 2911 73} 8,079 74 602) 59 51 979 245) 154 121 39) 5, 815 

18, 926) 55 10, 223, 86 767 | 59 83 908 279 158 118 33) 6,057 

18, 235) 103) 8, 842 76 867) 76 52 736 269 201 1, 398 48, 5, 567 

28, est 183) 17, 079 486 pond 190 133 1, 529 380) 548 1, 470 78| 5,574 

8 ee 2, 257, oval 144, 815| 834, 582, 137, 506) 194,611) 70,252 70,960) 353,018) 83,016; 47,897) 93, 086 56, 608! 171, 628 

aes 2, 282, 320) | 143, 203; 883, 566) 133, 662) 188, 233) 70,668 70,378) 335,955) 83,133) 50,282) 94, ¥° 55, 651) 172, 739 

Sepe: 3 a a ga al 2, 242, 324)| 142, 302} 856, 310) 134, 384| 182, 593) 67,622) 68, 365) 337,933) 81,720) 51,490) 91,5¥5| 55, 092, 172, 938 

| SE BS 2, 417, 346)| 151,998) 971, ad 141, 313) 192,531) 68,527 . 71, 413) 358, 788) 84,441) 50,354! 92,933) 57,176) 176, 671 
Delnrek availability items: | | 

rare ere 561, 967) 51, 760 118, 389| | 49,209) 56,835) 47,860) 24, 895) 74, 433) 28,443) 10,696) 34.499) 28,028 36 920 

Sept. ee le ot Ree 568,299) 54, 285 125,724, 49, 961 52,420} 45,913) 23,804) 72,497) 29,672) 11,025) 35,001) 31,372) 36,625 

8 EEE er eee eee 596,902) 54,771 128,444 50,986) 57,767) 46,317| 27,704) 72,329) 33,683) 13,555) 41,064) 30,384) 39,898 

Sept. 16-2202 802, 314] 74,527) 177,834 76,900) 77,866) 68, 203) 33,463) 100, 164] 42,151) 14,374) 46,525) 36, 447, 53, 690 
Capital paid in: | | j 

I | 123, 467 8, 804 35, 656) 12,421) 13, 553 6, 082 5,011) 16, 653 5, 269 3, 114 4, 193 4,281 8,430 

ER Se Or | 123, 490 &, 744 35,655; 12,428) 13,547) 6,082) 5,023) 16,657 5,269; 3,112) 4,193) 4,291 8, 489 

| SRSA at aT 2 |} 123,711 8, 764 35,717; 12,432) 13,549) 6,108) 5,033) 16,654 5,270; 3,108) 4,193) 4,294 8, 589 

= ES | 123, 787 8, 801 35,7382) 12,465) 13, 551 6,109| 5,033) 16, 653 5, 269} 3,102) 4,189) 4, 204 8, 589 
Surplus: | 

Ee ee | 220,310) 17,020 59, 964 20,464; 22,894) 11,919) 8,700) 30,613, 9,570, 7,501 8,979) 7, 615) 15, 071 

Seer eae | 220,310) 17,020 59, 964' 20,464) 22,894) 11,919) 8,700) 30,613 9,570} 7, 501 8,979) 7,615) 15,071 

Pog : bi fats ries gasuiian insane eae | 220,310) 17,020 59,964 20,464) 22,894) 11,919) 8,700) 30,613) 9,570) 7,501 8,979} 7,615) 15,071 

SE PRE RI RS et 220,310} 17,020 59, 964) 20, 464) 22,894) 11,919) 8,700) 30,613) 9,570, 7,501 8,979) 7, eas) 15, 071 

18, 376 803 3, 265 752 1, 535 1,249 1,191 2, 654 1, 155 1, 198) 1, 049 877, 2, 648 

18, 266 851; 3,178, + ~—«779|-—«1, 519} 1,238) 1,193, 2,502) 1,135, 1,197] 1,048, = 899-2637 

18, 823 910 3, 376) 836, 1, 578 1, 261 1, 254 2, 654 1, 155 1, 209 1, 073 912, 2,605 

19, 138 908 3, 536) 853 1,609} 1, 283 1,297; 2,670; 1,155) 1,209) 1,062 | 2, 610 

| 4,874, 736] 364,935) 1, 436, 289) 340, 009} 490, 307) 208,987) 285,325) 675,022) 173, 722) 131, 224) 207,089) 137, 987 423, 840 

| 4, 915, 587| 367,648) 1,497, 184) 334, 499) 477,876) 208,791) 282,455) 650,463, 175,829) 134,411) 209, 188) 141, 587) 426, 656 

¢ 4, 948, 5094 370, 839) 1, 477, 189 337, 249] 485,446] 209,052) 285,643 670,716) 179,031) 141, 208 213, 567 142, 08 435, 661 

ee er ee: 5, 306, 963!. 400, 027! 1, 629, 2591 368, 6911 514, 966! 232, 231) 292, 851 717, 423) 190, 170 139, 993 220, 100) 152, 132 449, 120 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


LIABILITIES—Continued 


{In thousands of dollars] 

















745 


! | 1 | 
Ss 
a) , New | Phila- Cleve-| Rich- a he St. Minne- Kansas © se 
Total | Boston} york | delphia land | mond |Atlanta Chicago) 7 oui, | apolis | City Dallas —_ 
MEMORANDA | 
| 
Ratio of total reserves to Fed- } 
eral reserve note and deposit | | 
liabilities combined (per 
cent): 
WE Mi estctbhddanswbsens 75. 4 81.9 83. 6 74.4 80.0 60. 6 70. 6 74.1 53. 1 62.7 65. 1 52.4 71.4 
ST SS Seo 74. 4! 77.7 81. 9| 75.7 80.8} 60.0 68.3 74.8 53. 3 62. 6 65. 2 53. 2 68. 4 
SN a ree 74.3 81.9 79. 2} 75.9 80. 6 60. 0 68. 7 76. 6 53.3 64.9 64.7 53. 0 69.3 
ee eee 71.6 74.7 74. 8 71.7 75. 9 62. 6 66.8 73. 7} 56. 6 69. 2 62.7 55. 8 70. 2 
Contingent liability on bills | 
purchased for foreign corre- 
spondents: : | 
BE, Bi ok ocutinndsncctssahd 47, 845 3, 686 12, 630; 4,608 5, 190 2, 571 1, 940 6, 645 2, 086 1, 552 1, 892 3, 347 
BOG. Danccncssccncnccpesocs| 44, 875 3, 416 12,241; 4,270 4,810) 2,382 1, 798 6, 158) 1, 933 1, 438 1, 753 3, 102 
BOE. B. ncnnceccecnencascces 44, 824 3, 416 12,191) 4,270 4, 810 2, 382 1, 798 6, 158 1, 933 1, 438 1, 753 3, 102 
| ee 44, 228 3, 416 11,595| 4,270 4, 810 2, 382 1, 798 6, 158 1, 933 1, 438 1, 753 3, 102 
Own Federal reserve notes held 
by Federal reserve bank: | 
pea eee 335, 265, 25, 195 108, 228} 31,746) 22,502) 13,463) 33,266, 35, 381 5, 157 6, 843 8,015 5,785, 39, 684 
eet 333, 144 26, 477 102, 286} 34,034) 23,333) 14,827) 32,843) 38,427) 5,275 7, 593 7, 269 5,778, 35,002 
a 309, 583 | 27, 196) 93,613) 34,777) 18,577) 14,265} 31,830, 36,958} 4,359, 6,625 6,971 5, 383, 29, 029 
Sept. 15.....2..2<c0-nncncee 347,295. 36, 656 99, 578) 36,201) 23,438) 14,224) 34,980 37, 445 4, 040 6, 679 7, 944 5,518 40,592 
| | | 


FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND 


[In thousands of dollars] 








Total Within 16 to 30 
™ 15 days days 

Bills discounted: 

PREG candecchuvenbeesuscdaé ss te teins aveutoaaes 570, 638 410, 640 34, 495 

Ny Ride anc dannke scaceencucacdundasisdeseseessousoes 626, 348 462, 142 42, 256 

DRE Oh dbs cdiceudcdddcaedespdescotnaauentdseuseosenes 614, 267 456, 086 46, 473 

BODE. Whisk cnc sen cnceccesccccdeccccescccesasesecuses 565, 535 409, 370 50, 160 
Bills bought in open market 

DE MiigaadecvAckitsckeeenescutdedesantacesiececas= ‘ 72, 070 52, 228 

BN, Dein oc ddd conn ndoneusnendsigweccunccesenestunnwes 68, 967 52, 065 

BODE. Bince ccccecn cc cwcn cc ncasccnccccecscccccessoccese 83, 834 51, 889 

Se eS ST, SATs aS ee 81, 131 49, 684 
Certificates of indebtedness: 

>. Se ee ee ‘ [ es 

Os Biddn cancnsntdeceeeesdansnanecoanssndecseceayese 3. Gt BRRASSRS Ss: eee 

SS ee aa ee 46, 407 . |) = 

Sept. 16.20 cc cnnccvesccnccsccocncccessssseccssesencose 291, 493 192, 000 


CERTIFICATES OF INDEBTEDNESS 


31 to 60 61 to 90 


days days 
71, 868 42, 803 
69, 268 42, 264 
67, 127 36, 601 
62, 940 35, 802 
74, 669 47, 931 
67, 797 55, 138 


54, 493 
56, 445 


63, 806 
63, 460 


91 days to 
6 months 


10, 694 
10, 176 
7, 858 


7, 134 


7, 718 
9,514 
11, 962 


11, 760 


58, 629 
55, 657 
45, 677 


34, 463 


Over 
6 months 


138 
142 
122 


129 


65, 030 



















































































99, 576, 208, 859 





FEDERAL RESERVE BULLETIN OcToBER, 1926 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
! | Phila- | Cleve- | Rich- San 
| 
1} | nr ae. ee 
Federal reserve notes received i} | | 
from comptroller: I | } 

Et oka Sonnwncvepscaad 2, 865, 326|| 220, 028! 186, 443) 269, 601) 113, 038 241) 68, 200| 279, 727 
Sept. 1......-.....-----------] 2, 871, 780|| 217, 122| 190, 319} 266, 916] 113, 413 552 111,926) 67, 634| 283, 797 
0 EE ae eee 2, 863, 816), 215, 368) 188, 604} 264, 582) 118, 345 850, 111, 274; 66,936) 283, 289 
_ 32 Se 2, 912, 691)| 230, 329) 186, 487} 276, 093) 117, 599 361) 113,036) 72, 529! 288, 781 

Federal reserve notes held by i | 
Federal reserve agent: i | 
ON Ree es 837, 424|| 53, 100 35,040} 46,220) 27, 950 15, 580; 38,680) 21,837) 50,900 
_~ 2 ae , 734|| 47, 100 39,080] 44,320} 25, 615 13, 665, 39, 540 097| 57,700 
OO Se a 807, 709|| 41, 100) 293, 3 35, 680} 38,940) 28, 255 12, 880; 37,620) 16,857) 57,700 
| Se eee eee 841, 328)| 46, 900 33, 680} 46,140) 27,275 17,229, 38,680) 21,357) 55, 700 
Federal reserve notes issued to i] | 
Federal reserve bank: 
Sa 2, 027, 902|) 166, 928 151, 403} 223, 381) 85, 088 67,661, 73,298) 46, 363) 228, 827 
eee 2, 036, 046)| 170, 022 151, 239} 222, 596} 87, 798 68, 887, 72,386) 47, 537| 226, 097 
|, SEER ee -| 2,056, 107}| 174, 268! 152, 924) 225, 642) 90, 090 70,970, 73,654! 50,079) 225, 589 
a sainths inlets «sessie € Gavickane 2, 071, 363)| 183, 429) 152, 807) 229, 953) 90, 324 70, 132, 74, 356) 51, 172) 233, 081 
Collateral held as security for | H 
Federal reserve notes issued \} | 
to Federal reserve bank: | | 
Gold and gold certificates— | | 
ee | 300, 983/| 35, 300) 171, 698)..__.... 8, 780} 25, 655) 13, 212 14, 156} 10,000 
SD LC ee -| 300, 983)) 35,300) 171, 698).......- 8, 780} 25, 655! | 13,212 14, 156} 10, 000 
Ss 2 ae -| 304, 134) 35,300) 171, 698).......- 8, 780} 28, 805) | 13, 212, 14, 156; 10,000 
SS ee 304, 134}; 35, 300) 171, 698)_.....-- 8,780) 28, 805) | 14, 156} 10, 000 
Gold redemption fund— 
Pa ere 102,911} 17, 641 8, 706} 12,429) 3, 630) 2,088} 3,541) 2,375) 17,727 
 _ » eee le 11, 542) 11,743) 2, 504) 1,399} 4,530) 2,810) 17,470 
eens. &........ .---| 102,055} 12,981 9, 8: 13,010) 4, 437) 1,977; 3,877) 4,111 , 065 
)) ae le 7,710} 11,821] 2, 790) 1,808} 3,640) 3,704; 16,837 
Gold fund, Federal Reserve | \ 
Board— i| | 
Se ee | 1,039,018! 74, 000) 91,297} 160,000} 5, 000! 30,000} 46,860 2,000) 156, 916 
a. Oe RR 989, 305 | 74, 000) 86, 297} 160,000! 5, 000) 30, 47,860, 2,000) 149, 203 
NR apa? 1, 002, 242, 74, 000) | 88,297) 160,000} 7, 000! 32,000} 47,860) 2,000) 152, 140 
| RES ASES 1, 033, 041); 74, 000) 90, 097; 160,000} 12, 000 37,000} 47,860} 3,000} 162, 140 
Eligible paper— | 
Aug. 25..........-.-....-| 798,336) 56,943 57,391] 63,208) 55, 546) 25, 825; 27,142) 34,856) 76, 150 
MG bin necedawwowsc 855, 009,| 68, 903 58, 346) 59,927) 58, 768) 27,880} 26,611) 36,578) 89, 250 
ea -| 855, 953)| 58, 448) 56, 402) 62,504) 57, 074; 46,610) 26,355) 27,601) 35,861) 86, 851 
SSPE Se | 800, 852) 65, 759 56,743) 68,943 981, 44, 402) 20,503) 27,907; 35,340) 78, 265 
Total collateral— | | 
) Se eee 2, 241, 248 | 183, 884) 157, 394) 244,417) 89,831) 208, 268) 277,547 62,001) 71,125) 77,543) 53,387) 260,793 
SS et ES SEN 2, 250, 320} 192, 938) 156, 185) 240,450) 91,927, 207, 984 65,797| 72,491) 79,001; 55, 544) 265, 923 
| 3 ees | 2, 264, 384) 180, 729) 154, 526; 244,294; 97,316 208, 214 63, 243) 73, 544) 79,338) 56, 128) 266, 056 
Sept. 15.-...............| 2,230, 000)| 184, 601 154, 550) 249, 544 63, 466! 72, 523 79, 407) i, 20 267, 242 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, AUGUST, 1926 
[In thousands of dollars) 










































































| | | | 
| | | 
| New | Phila- | Cleve-| Rich- | St. | Minne-| Kansas San 
| Total || Boston) york ‘delphia land | mond |At/anta;Chicago) 7 ouis | apolis | City | Dallas) Fran- 
Be a oe en ae a an Sn o = : 
HOLDINGS ON AUGUST 31, | | | 
Total bills and securities.......- | 1,224, 545 || 81,673 |284, 430 \8 89,818 | 96,852 | 68,411 | 82,160 {155,095 | 69,815 | 45, 363 | 59,094 | 59,870 | 131, 964 
Bills discounted.........-.-.--- 641,277 || 48, 690 |184, 561 | 47,996 | 35,030 48,280 | 49, 435 | 67, 941 | 40, 368 | 15,347 | 14,765 | 26,381 | 62, 483 
Bills bought in open market----| 257,625 || 22,366 | 38,372 | 19,380 | 26,640 12, 30, 141 | 36,029 8, 264 | 11, 506 | 13,894 | 11,463 | 27, 
United States securities......___| 321,943 | 10,617 | 61,497 | 20,442 | 35,182 | 7,827 1, 884 | 51, 125 2 1, 183 | 17,510 | 30,435 | 22,026 | 42,215 
Other securities............-...- 3, 700 ||.....---|-------- | £000 |........ See. aco ES RAR TOO linnsunnal>saaineiacsiiern 
Bills discounted | | | 
j | 
Rediscounted bills: | } 
———— —_ agricul- | 
ral paper sone 209, 090 || 19,314 | 18,542 | 8,701 | 6,337 | 28,116 | 38, 253 25,285 | 21,241 | 5,057 | 7,594 | 17,410) 13,240 
paaeal eel andi. 47 | Bice srt gest Watered Bloat Jeane eget + Rada Thc omassckcaacooth. eieeee 
Bankers’ acceptances... .._. _y, Eta fp MCE LE 2S oP seemed ond meena: Oler* ty OR 1 10 
Trade ——— ESSER 2, 758 I 26 123 | 203 157 321 | 645 | OOF lndeseaduheteatand 69 
Secured 7S . 8. Govern- | 
ment obligations.......... fe, es ee SE 136 198 196 115 163 | 3 2| 207 ul 
Member bank collateral notes: i} 
Secured by U. S. Govern- | | | | } 
ment obligations_......._- 335, 272 | 29, 061 |134, 089 | 29, 189 | 22,864 | 11,226 | 4,858 | 40,493 | 12,368 | 6,223 | 5,576 4,359 34,966 
Otherwise secured. .......- ft eon | 31,797 | 9,903 | 5,536) 8,424] 5,508 1,403 | 6,031 | 4,064 | 1,575| 4,320) 14,187 
Total discounted bills..... 641, 277 || 48, 690 184,561 | 47, 35,030 | 48,280 | 49,435 67,941 | 40,368 | 15,347 | 14,765 | 26,381 | 62,483 
Bills Bought | | 
Bills payable in dollars: | 
Bankers’ acceptances based | i | 
on— | | | 
re 110, 905 | 10, 165 | 12,887 | 7,674 | 12,411 | 5,417} 11,613 | 17,270 | 4,128 | 4,646 7,678 | 5,484) 11,532 
Meperts..........-.-..-| 56,655 || 3,855 | 6,827| 5,414| 4,691 | 2,302| 8,917 7,666 | 1, 886 3,617 | 2.495 | 2,807! 6,178 
Domestic peserereeees” | 38,240 || 3,907 4,315| 2.408! 3,631 2,511] 3,482 6,491/| 1,027| 1,683| 1,836| 1,859, 5,000 
Dollar exchange......... 4,543 || 171! |702| 577 509 °205| ‘596! ‘721| '467| | 49/| -'129 36 381 
Shipments between or | | | 
storage of goods in | | 
foreign countries... .. 43,686 || 4,131 | 12,217 | 3,300| 4,525 1,819| 4,883 3,791) 656! 1,486| 1,756| 1,277| 3,845 
Pin i PU 2,024 || 47/725 | _, Beaker 650 90 ae | Revert Phage 330 
= — based on | 
‘oem eee CREE | Ee | eee SL A! AN NN EE, Meas Rk: PA a: lk Se 
Bills Bem chy in foreign currency | ee a > ye | Ra RR Se Eee STU Pe 
Total purchased bills.....| 257,625 || 22,366 | 38,372 | 19,380 | 26,640 | 12,304 | 30,141 | 36, 020 | |_ 8.264 | 11, 506 | 13,804 | 11,463 | 27, 266 
United States Securities _ | | 
United States t TS 45,472 || 544) 1,322 | 585 | 1,176 | 1,191 242 21,028 | 1,761 | 7,563! 8,539) 1,439 | 82 
Treasury notes.............----, 217,765 || 7,559 | 45,045 | 18,446 | 29,973 | 4,968 | 1,560 | 22,474 | 15,486 | 7,388 | 15,814 | 15,200 | 33,762 
Certificates of indebtedness...-.| 58,706 || 2, 514 | 15,130 | 1,411 | 4,033 | 1,668 82| 7, 3,936 | 2,559! 6,082| 5,297| 8,371 
Total U. 8. securities.....| 321,943 || 10,617 | 61,497 | 20,442 | 35,182 | 7,827 | 1,884 51,125 | 21,183 | 17,510 | 30,435 | 22,026 | 42, 215 
DAILY AVERAGE HOLD- | | | | 
INGS DURING AUGUST | 
| } | 
Total bills and securities...._.. 11, 158, 264 || 69, 679 |271,018 | 87,370 | 95,722 | 65,301 | 77,854 144,567 | 66,000 | 43,371 | 60,102 | 56,741 | 120, 449 
Bills discounted.............-.- 555, 799 || 36,653 |163,270 | 45,851 | 33,666 | 44,918 | 47,585 | 54,591 | 35,196 | 13,076 | 12,693 | 20,139 | 48, 161 
| | ain OS 2 apemiaetinen 245, 094 || 20,887 | 38,263 | 18, 267 | 24,806 | 11,640 | 27,654 35,401 | 7,568 | 10,650 | 13,927 | 10,799 | 25, 232 
United States securities.....--... 353, 903 || 12, 131 | | 08, 458 | 21,246 | 37,243 | 8,828 | 1,911 | 54,559 | 23,233 | 18,965 | 33,478 | 25,800 | 47,051 
Federal intermediate credit | | 
bank debentures.............- | ht Seen See ener CC EE a | {| ee i RM Ue RSE eee ete 
EARNINGS DURING | 
GU | 
| { | 
Total bills and securities _______. 13,606 |) 217; $26; 275| 207; 210/ 248 455) 209) 137| 184) 175 373 
Bills discounted...........-.-.. 1,846 || 125| 512} 156 114| 153 162 185 120; 4/| 43/ 68 164 
| eet eaamaetepratate 691 57; 109| 651 70| 33 78| 100 21; 30| 30] 31 72 
United States securities......__- 1,059}, 35; 205; 62 13; 4 6 170 6s; 61; 102, 7% 137 
Federal intermediate credit | | | 
bentures ............. |) FB aa! | L oamacon | eee Ree 9, eccmitahcibinaiicdusshge 
ANNUAL RATE OF EARN- 
r 
Total bilis and securities _._.__- 13.67|| 3.67) 3.59; 3.71) 3.65) 3.78| 3.74, 371| 3.73) 373) 361) 364) 3.64 
Bills discounted _............._- 3.91 4.00| 3.69) 4.00! 400! 400} 400 400) 400) 400) 400| 400; 400 
Bills bought........_.......... 332 || 324| 334| 331) 330) 331| 333| 333|/ 331| 332) 331) 333) 3.34 
United States securities......___| 3.52|) 3.41) 3.48| 3.42| 3.56/ 328) 352) 366| 345| 3.77) 359) 349) 3.44 
Federal intermediate credit | | 
bank debentures............-. 2} fw Seagate | en Licence | ee | eee | 2 88)........ fais ncipetlinneanwcit 
a mle a | ue i 











1 Figures include thacien Sunee on sone as iieme heen daily echdings, $90, 013; 





peru $321; annual rate of earnings, 4.50 per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING AUGUST, 1926 


[Amounts in thousands of dollars} 


















































1! { } { | { | 
| | | 
|| Bos- | New |Phil®| Cleve! Rich-| At- | Chi-| st. | Min-|Kan-) pq. | San 
Total | | del- neap- Fran- 
| ton | York | phia land | mond jlanta| cago | Louis | “lis City | | las eleeo 
“ = — ciao cen oom tae = Sa 
Total Volume of Operations._.._....._. 13, 418, 316)|281, 468/1, 702, 960)185, 713 197, 215/220, 677/81, 677 245, 043/123, 010)! 36, 234/55, 989 36, 881/251, 449 
eg soe 7h for member banks--......... 3, 111, 184),237, 749/1, 614, 477|170, 120 173, 261/212, 125 62, 262/208, 411/112, 146) 27, 755/44, 650 25, 811/222, 417 
s bought: i } | 
NS EOD SLL. ALTE 226, 240| 42,811) 62,473 10,921, 14,687| 7, 515) 7,945) 27,505 5,106) 6,804) 7,239 6,394) 26, 840 
From other Federal reserve banks-_......- , | ae | 9, 003 500 2,001 600) 10, 705 900) 600 1,901; 300)....... 
U. S. securities bought: | | | 
ae aa eee eee 25,051) 250) 13,050)_._.._. / | 765) 6,260) 677) 5} 850 2,991 3 
From other Federal reserve banks__.._..- 28, 331) 658, 3,957; 4,172 7, 066) 487). .nnee 1,967; 4,481 670) 1,349 1,385, 2,189 
Bills Discounted | | | | 
| | | j | 
Rediscounted bills: | 











Commercial and agricultural paper n. e. s- 143, 087|| 1,801 8,606, 6,928 4,597) 15, 712/27, 604) 31, 713, 26, 203; 1, 769 3,917, 8, = 6, 181 
Demand and sight drafts 353)! | | 54 226! 











Lannstrenamnwinats linteseclountageselaegnnorlonnagecl nani aceon ids esting ace nang 49 
Trade none, domestic.............- 1, 314| 25 112 43| 111) 14) 455| 30 364, saedirtal ed iit * 133 
Secured by U. S. Gov’t obligations. -...... 610 Tat Geeindcatien cit 63) 124) 143} acca a i 13. 146 2 

Member bank collateral notes: | | 
Secured by U. S. Gov’t obligations__...._| 2, 434, 565) 132, 841/1, 465, 213/121, 336)126, 011) 110, 922/12, 122) 160, 480 66, 196) 18, 097/36, 023 10, 216/175, 108 
Secured by eligible paper ?__-...........- 531, 255) 103, 065; 140, 546) 41,813) 42, 479) 85, 353, 21, 884) 16, 066, 19, 157| 7, 889) 4, 697) 7,362) 40, 944 

EE Eee ee ee 3, 111, 184 (237, 749 1, 614, 477\170, 120)173, 261/212, 125) 62, 262) |208, 41 1/112, 146, 27, 755/44, 650 25, 811/222, 417 

Average rate (365-day basis), per cent___..._- 3.94) 4.00, 3.79 4.00) 4.00, 4.00) 4. 00) 4.00 4.00; 4.00 4.00 4.00) 4.00 





Average maturity (in days): 
Member bank collateral notes 


ere eae 5.15;| 5. 63 3.56 8.61\ 5.70 2.76 12. 28 11.93; 7.77) 10.81) 4.25 12.94) 6.67 
Rediscounted bills_------.-- 


7m 53.05}, 44. 97 57.07, 45.37) 47.97) 51.74) 58.72) 49.87) 50.79! 65.52) 62.53, 55.30) 75.64 


Number of member banks on August 31_____- 9,377), 416 906, 765, 857;  587| 489) 1, 363| 618 799 1,009 843) 725 

Number of member banks accommodated | | | | 
IID. cencannncenverscctvicincpadss 3, 016 155 326, 362) 251) 202) 234, 507; 220) 130; 136, 236 167 
Per cent accommodated. ------.......... 32.2) 37.3 36.0; 47.3 29.3) 49.7) 47.9 37.2) 35.6) 16.3 13.5 0} 23.1 





Bills Bought in Open Market 


Weems wisetber Wemks..... ....cnoscaccccancece< 64,977|| 17,484) 12,752) 1,749 6, 800) 2, 210, 3,228 7,810) 1,852) am 2,570 2, 278 4, 378 
From nonmember banks, banking corpora- | | 























| } 
tions, etc.: | 
ea RE eee ee 99, 821) 14,476 17, ry 9, 17 7,887, 5, 305) 4,717) 13, 514| 3, 254| 4,938 4,669 4, 116 10, = 
Bought with resale agreement as Gn SO Bet) BR FAR oi cn hesacuculeosancs mee tT % wae Se cetera | 11, 
1 i | renter’ Wt k-aOE4 
Ae, Se Sak ee oe ee 226, 240)! 42,811, 62,473) 10, 921 14, 687) 7,515) 7, 945) 27,505) 5, 106; 6,804 7,239 6,394 26, 840 
Rates charged: | | | 
EEE ee rere es ee 38,098) 8, 694 9,649 1,257) 2,422) 1, 737] 1,923; 4,305! 1,048) 1,691) 1,833 1,218 2,321 
SEE POEL ELIE SEE 59, 524) 9, 977 7, 304, 4,090) 6,409) 2,425) 2,055) 9,109) 2,533) 2,855) 2,109 1,906 8,752 
OE NE 19, 849), 4, 032 4, 176 682 1,053; 1, 039) 343) 3. 675) 450, 8 1,15 
RU Sec eg SO ae 67, 061) 11,245 30,419, 1,739 2, 381) 1,263, 1,010, 4,975, 366, 1, 030 1,331 1, 140, 10, 162 
NS ano nck snecs bam meakeeiend Sonalan 2 213! 93 29 75 329) 54 104, Sean Linpadaaal 64) 
ie i a rea OR te A < RT ad 36, 956|| 8,714 10,797 3,078| 1, 462) 952| 1,755) 3, 640) 484 78 1,101 3, 286 
er NE RCA NG |” 56 631, 36) | 
enlist 8g RARE aR eek 1 
i acns Rutichedekdssankattnwtsnh 
ES Bet ARE NES ARE 
a ar ee eens 
Se alii 0's ak Uk dit tllhstsie wight ttihes 


Average rate (365-day basis), per cent -_.....-. 
Average maturity (in days) 
Class of bills: 
Bills payable in dollars *— 
Bankers’ acceptances based on— 


oS eee 
Shipments between or storage of 

ee in foreign countries-___-.- 

Re I 6.sieks alin ica ban ncene nae 

Trade acceptances based on imports-- 
Bills payable in foreign currencies 




















U. S. Securities Bought in Open Market | 
Bought outright: 





United States bonds. ..................-. I ies ainces las ine oan danas an enape (pares says he, | 612 ee 116 3 
I ic ascend binth anc vin ninncaein ERS SR PSG SE SSS RENE: Rpts: IRE: liad 2ckchowoaent denne aemeie 
Certificates of indebtedness. ----......... | Aa SRS SF Fae eel OE REE sl SS, Hee ae De aes 
Bought with resale agreement--_-.-..........-- 23, 285) ee ERR Fe ee ae. i Se Rae | 850 2,875)......- 
PE hae cevias aoe cents see 25, 051) 250, 13, 050)....--- oe aap 765) 6, 260 677 5| 850 2,991 3 





1 Includes $500,000 Federal intermediate credit bank debentures. 
? Includes bills taken under a resale contract. 
3 Exclusive of acceptances bought under a resale contract. 
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REPORTING MEMBER BANKS IN 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of 


dollars} 


FEDERAL RESERVE DISTRICT 














| 





LEADING CITIES 





Total | | | 
| New | Phila- | Cleve- | Rich- St. |Minne-| Kansas San 
Boston York (| delphia| land mond au Chicago Louis | apolis | City Dallas _ 
| | | 
. | |. —— — |— |. is | 
| | | 
Number of reporting | | | | 
banks: | 
ee 697 38 95 50) 75) 68) 36 99 32) 24) 67 48 65 
Piro aaaiee 697 38 95 50 75) 68) 36 99 32| 24! 67 48 65 
OM NS eae 697/| 38) 95 50 75 68. 36 99 32) 24) 67) 48) 65 
SS Sea | 697 | 38 95 50 75 68) 36 99 32) 24) 67| 48 65 
Loans and discounts, gross: | | 
Secured by U.S. Gov- | 
ernment obligations—, | 
| 144, 189) 7,480 651,117 10, 327 20,402, 5,096) 5,784 18,368, 7,038; 3,398) 3,980 , 888, 7,311 
144, 742 | 7,650 50, 884 10,319 20,076 5,252) 5,910 19, 039 7, 044 3,394; 3,876 3,921) 7, 377 
142, 682) 7,647 48,759 10, 730 19,648) 5,087) 5,773 19, 053 7,110} 3, 493 | 3,947| 3,983 7,452 
141, 484) 7,378 48, 484 10, 669 19,473, 4,996) 5,850 18,787, 7,180 3, 386) 3,990 3, 937) 7, 354 
| | 
5, 459, 098 332, 354 2, 302,426, 397,506! 557,989) 141, 997 108, 088; 886,375, 186, 469) 73, 466! 110, 206; 70,646) 291,576 
| 5s 496, 345 327, 844 2,333,240 399,331) 552,341) 141,482) 108,988, 895, 263 185, 530) 74, 660| 117,087; 71,069, 289, 510 
5, 568, 167 336,024 2,375,717) 401, 685) 562, 839) 150, 246) 102,180 903,715 187,942) 73, 739) 115, 579} 69,609 288, 892 
Sept. sennecs . 551,695 | 357, 472 2, 335, 395 408, 268, 566,732) 144,314) 102,822 901,603 189, - 73, 044) 116, 698; 70,688 284, 728 
All pid “loans and 
discounts— | 
,' 2: TSS S 8, 462,112) 649, 414/2, 637,752) 381,155) 794,153 367, 837| 389, 170 1, 284, 852) 323, ” 154, 479} 338, 259) 231,842! 909, 743 
SS SEs 8, 428, 162) 643, 216 2,639,758 378,488) 793, 547) 370,805) 388, 615 1, 256, 796 321, Ly 154, 134) 330, 019) 233,052, 918, 006 
SS Sa | 8, 467, 889,| 640, 422\2, 672,758 380, 122 796, 349) 365, 736) 398, 038 1, 258, 594 320, 754| 1 59, 428| 325, 747| 233, 874! 916, 067 
_ > Se 8, 504, 894 642, 207 2,689,797; 386,122) 797, 645) 368, 863) 401, 398 1, 264, 369 319, 403) 160, 225) 322, 977} 233, 154| 918, 734 
Total loans and dis- | | | 
counts— | } | | | 
PE |14, 065,399 | 989, 248 4,991,295, 788, 988 1,372, 544) 514, 930) 503, 042 2, 189, 595 516, 963 | 231, 343, 452, 445) 306, 376/1, 208, 630 
) ES: 14, 069, 249 978,710 5,023, 882! 788, 138 1, 365, 964) 517, 539) 503, 513 2,171,098 514, 300) 232, 188) 450, 982) 308, 0421, 214, 893 
_ aE \14, 178, 738 | 984, 093 5, 097, 234) 792, 537|1, 378, 836, 521, 069) 505, 991 2, 181, 362 515, 806| 236, 660| 445, 273) 307, 466 1, 212, 411 
SS Sa |14, 198, 073 |1, 007, 057.5, 073, 676, 805, 059 1, 383, 850) 518, 173) 510, 070 2, 184, 759 516, 514| 236, 655) 443, 665) 307, 779 1, 210, 816 
bf? S. Government securi- | | 
ies: 
- See eee 2, 497, 054'| 142, 674 1, 027, 714 83, 847) 287, 030) 70, 853; 40,152) 305,355 61,863) 68, 437] 105, 033; 53,101 250,995 
lO a eRETS 2, 485, 785|| 140, 177\1, 023, 805 81, 165) 284,799; 69,284) 39,151, 307,820, 61,909) 69,244) 104, 280) 53, 206 250, 945 
SE ae ae 2, 468, 942); 134, 983 1, 014, 279 80,176) 284,815, 68,858, 40,701 306,206 62,021; 69,079) 105,446) 51,425 250,953 
 ~ Sha 2, 469, 541|, 134, 544:1,015,797, 80, 296 , 686) 68,415) 40,184 306,818 63,113) 67,673) 104,875) 51,614) 251, 526 
Other bonds, stocks, and 
securities: 
id 3, 122, 859|| 243, 274/1, 189,330) 263,340) 354,727) 70,776) 60,057 454,926, 114,053) 46,910) 89,225) 23,898 212,343 
[0 LAS RES ee 3, 128, 762| 244, 287\1, 186,210, 267,615, 356,707) 70,488) 61,412 456,023) 113,793) 46, 907 90,177; 23,826; 211, 227 
SR RRS AE 3, 129,646 246, 7631, 181,147) 268,987 356,636! 70,226; 59,471 457,213 113, 533] 46,891) 90,469) 24,480) 213, 830 
RRS Sc URES. Ft 3, 135, 080) 246, - 1, 187, 371) 268,223; 357,364) 69,808) 59,213 459, 557) 113, 224) 47, 256| 90,759) 24,680) 211.485 
Total Levestanante: 

ERE 5, 619, 913 | 385, 048, 217,044, 347,187 641,757; 141,629) 100,209 760,281 175,916) 115,347) 194,258) 76,999 § 
pi _ aes 5, 614, 547 384, 464 2, 210, 015! 348,780 641, 506) 139, 772) 100, 563' 763,843 175, 702 116, 241) 194,457; 77,032 462,172 
act: , Re) SR a 5, 598, 588 381, 746 2, 195, = 349, 163) 641, 451| 139, 084! 100,172 763,419 175, 554 115,970) 195,915) 75,905) 464, 783 

Re Lert 5, 604, 621) 380, 684 2 208 348,519 642,050) 138, 223) 99,397 766,375 176, 337\ 114,929, 195,634) 76,294 463,011 
Total. loans and invest- | | 
ments: 
Ey Dibndcntecawaeva 19, 685, 312'|1, 375, 196 7, 208, 339 1, 136, 175 2, 014 301| 656, 559) 603, 251)2, 949,876 692, 87 879 346, 690, 646, 703) 383, 375 1, 671, 968 
. Saas 19, 683, 796, 1, 363, 174 7, 233, 8971, 136, 9182, 007, 470) 657, 311) 604, 076 2, 934, 941 690,002) 348, 429, 645, 439) 385, 074 1, 677, 065 
YP Aes 4 19, 777, 326 || 1, 365, 839 7, 292, 660 1, 141, 700 2, 020, 287 660, 153 606, 163 2, 944, 781 691, 360} 352, 630) 641, 188) 383, 371 1, 677, 194 
4 eR ee 19, 802, 694 |1, 387, 741 7, 276, 844 1, 153, 578)2, 025, 900 656, 396) 609, 467 2, 951, 134, 692, 851) 351, 584) 639, 299) 384, 073 1, 673, 827 
Reserve balances with |} 
Federal reserve bank: i 
92,842, 740,435 79,504, 133,756) 41,962) 40,125 254,019 44,438) 22,025, 55,041) 29,931, 109, 059 
94,465 711,920 81,383 136,276) 40, 533) 40,145 265,386 46,060) 21,213) 55,782) 27,889) 109,105 
| 92,984 763, 483 77, 826' 128,383) 41,191) 39,768 247,443 46,382 ‘ . ‘ 27, 201) ‘ 
| 93, ss 738,416, 80,636 125,778} 41,920 38,582 253,749 47, 981) 24,982, 56,282) 26,756 108, 227 
20, 492) 76, 259 15,999 30,144) 13,589 10,863 46,982 7, 200 5,789 11,596, 9,844 19, 886 
20,356; 77,129 16, 448 31, 259; 13,894 10,839 48, 256 6,882} 5,804 12,142) 10,475 20, 374 
19, 709) 4, 665 . 30, 505; 12,877; 10,736 48,398 ,802} 5,698 11, as 10, 091 20, 549 
20, <0 81, 547 16, 026 33,443; 14,354, 11, 484 52, 698 7,950; 6,329 12, 368) 10, 955 21, 404 
A 878, 250 5, 460, 153 758, 274 1, 064, 263) 375,455 337, 836 1,845,465 391,840) 204,969 519, 123) 262,286 779, 289 
aur 3 Sa Ee 12, 834, 959 867,786 5,475, 268 760, 034 1, 062, 420) 376,855, 336, 301 1,817,360 391,051) 202, 119 519, 868; 254,172 771,725 
| *, See 12, 966, 203 872,978 5,558,218 765, 146 1,079,612) 380,622 335, 515 1,824,801 396,982) 204,868 514,512) 255,440 777, 509 
oy ES ey 12, 961,645 881, 090,5, 531, 506, 775, 917 1, 069, 152! 383, 190 338, 210 1, 835, 356 400, 377, 207,124 5 927 257,697 769, 099 
Time deposits } 
ten 2 i SOC 706, 422, 241'1,314,001) 234,190 822,246) 209,825 221, 965 1, 055, 948 220, oa 115, 866 147,282} 99,488 842, 280 
| Ck apes 5, 702, 100 | 421, 691/1, 313, 216 § 825, 353) 209, 222, 265 1, 055,711 220,690) 117,739 147,300) 99,351! 835,422 
ET cthekehimncanenen 5, 712,378 428,097 1,312,238) 238,129 825,323) 209,893 222, 290 1,055,767 219,098) 118,542 148,659) 99,105) 835, 237 
SRS 5, 711, 807 433, 764/1, 301,614 241,921, 826,537) 209,877 222,992 1, 056,381 218,241 118,927 149,476) 98,824 833, 253 
oo deposits | | | 
PPE icinectancains 110,989; 17,940 22,163 13, 549 13,597; 4,141) 5,533 9,503 3,757) 1,915 3, 3, 347 11, 714 
Aug. 25 Smatrmetibenate: 84,275| 13,633 16,845 10,208 10,340| 3,150 4,190 7,143 2,850) 1,455 2,912) 2,544 8,906 
. OSE 84,275 18, 635 16, 845 10, 298 10,340; 3,150) 4,190 7,143 2,860) 1,452; 2,912) 2,544 8, 906 
ee , 250! 13,632) 16,845) 10, 277 10,340: 3,150 4, 190 7,143' 2,859) 1,452, 2,912) - 2,544 8, 906 
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REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars] 
































































































































FEDERAL RESERVE DISTRICT 
ae N Phila- | Cl Rich- | st. ° | Minne-| K | (San 
} ew a- leve- ch- | t. © | Minne-| Kansas 
| Boston | York | delphia| land | mond Atlanta) Chicago! 7 guis | apolis | City | Dallas pi so 
| | 
| 
Bills payable and redis- } | 
counts with Federal re- 
serve bank: | 
Secured by U. S. Gov- | | 
ernment obliga- | 
tions— } 
Aug. 18 8,150} 92,997 19,459, 3,368 2,883) 24,815, 5,085| 6,380 955; 1,384; 22,422 
Aug. 25 9,850; 78, 849 12,535, 12,040) 5,242, 4,001) 35,787) 5,171) 5,380) 3,220) 1,417 28,612 
OY NS | | 13, 476) +109, 239 9, 575 12,206, 6,368 3,204) 33,507) 7,101) 6, 2,716; 2,615, 38,512 
an os. _ ee. 563) 14, 801) 127, 189 6,069) 16,932) 2,649) 4,036) 21,623) 5,976) 5,930) 3,066; 2,229 36,063 
other— 
Aug. 18 14, 864) 28, 326 8, 616 6,064) 14, 19 20,941; 10,931) 15,780) 1,612) 2, re 5, 961 6, 190 
Aug. 25. 14,720; 32,928 9, 387 5,498; 13,597) 19,868) 10,935) 14,686) 3,782) 2,216 8,795 10,447 
| y STR 5 16, 852} 38,074 9, 030 6,465) 14,012 20,939) 15,064) 13,509) 5,579) 2,397) 10,208 15,142 
a Loe 8,362) 37,071 9, 817 6, 565) 15,123) 18,497) 15,104) 15,416) 4,447) 3,211) 9,433) 14,921 
Total borrowings | 
Federal reserve bank: | 
(2 ESE ET 23,014) 121, 323 15,006) 25,523) 17,567; 23,824) 35,746) 20,865) 7,992) 3,053) 7,345 28,612 
Aug. 25... 24,570; 111,777) 21,922 17, 538; 18,839) 23,869) 46,722) 19,857, 9,162) 5,436; 10, 212 39, 
Sept. 1... 1 30, 328) 147, 313 18, 605 18, 671) 20, 24,143) 48,571) 20,610) 12, 5,113) 12,823 53,654 
ks SR a | 23, 163; 164,260) 15, was 23,497| 17,772) 22,533) 36,727; 21,392) 10,377) 6,277) 11, — 50, 984 
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars] 
CITY 
| N Phila- | Cl Rich- | ate | St. | Minne-|K | San 
| ew a- eve- ch- - . |Minne-} Kansas | 
| Boston) York | delphia| land | mond | Janta (CMC) youis | apolis | City | | 
a a ent ee eee eee PS Rt Te Tee ee eee ee 
| | | | 
Number of reporting banks: | | 
 } Speer ae 233 | 18 57 37 8 8 5 46 13) 5 14 8 14 
[| See ee 233) 18 57 37 8 8 5 46 13) 5 14) 8 14 
ran. tab cisiannd 233 18 57 37 8 8 5 46 13| 5 14 8 14 
| | ree 233) 18 57 37 8 8 5) 46 13} 5 14 8 14 
Loans and discounts, gross: | 
Secured by U.S. Govern- | | | | 
ment obligations— 
I iid mwtisnin occa 95, 487|| 6,080) 46, 988 9,800} 6,112 859; 1,746 2,806; 4,932) 1,205 976} 2,070) 1,913 
Aug. 25..... Reniimtied | 96, 306|| 6,226) 46,824 9,796; 6,103) 1,001 , 748; 13,489) 4,943) 1,215) 1,000) 2,069) 1,892 
_ 3, Sa aR 94,591) 6,259) 44,757! 10,156} 6,043 755| 1,749! 13,659] 4,998! 1,205) 1,029! 2,078} 1, 
hh EE I. , 297 5,960} 45,059} 10,005) 6,078 748) = 1,7 13, 5,047; 1,207; 1,064) 2,085) 1,812 
Secured by stocks and 
bonds— | 
OS a | 3,896, 673/| 244, 327/2, 035,942) 353,792) 198, 710 13, 446) 671, 788 ‘i 30, 278} 34,318! 17,932) 142, 552 
i See 3, 931, 298|| 240, 052|2, 059, 592} 356,006| 197,824) 22,191) 13,403] 681,485) 131,878] 32,123) 34,983| 18,045) 143,716 
 _ & ee 3, 995, 250)) 250, 555/2, 102,729) 358, 360) 201,886) 23,615) 10,843) 688,944) 133,434) 32,299) 32,056) 17,898) 142, 631 
OS SCS 3, 972, 948]! 269, 112|2, 058, 415} 364,927! 201,888] 22,066] 10,754) 686,984) 134,739] 31,747] 33,252) 17,924] 141, 140 
All ot od loans and dis- 
counts— 
[6 Se | 5, 166, 609)! 505, 969)2, 289,882) 341, 156) 388, 166 54,451) 716,198) 192,101) 84,147) 100,722) 67,551) 352, 428 
Pe eS) 5, 158, 882/| 499, 549/2, 303, 938] 337, 400 75,017| 65,518} 699,077) 191,944, 84,300] 98, 68, 345} 355, 430 
ig RRR. 5, 180, 744|| 494, 489/2, 331, 624] 339,877] 390,159] 74, 166| 57,645] 696, 250/ 191, 567| 86,597| 95,909) 68, 498) 353, 
SS ERPS SS 5, 215, 220) 497, 565'2, 349, 828} 344,652! 392,150] 73,173! 57,690) 703,800! 190,237) 87,179! 94, 68, 699! 355, 867 
Total loans and” dis | 
counts— 
) NC eee oe 9, 158, 769|| 756, 376/4, 372,812} 704,748) 592,988) 95,086) 69, 643'1, 400, 792/ 330, 232) 115, 630) 136,016; 87, 553) 496, 893 
Ok Re 9, 186, 486) 745, 827\4, 410,354) 703, 202) 593,993) 98,209) 70, 669/1, 394,051) 328, 765| 117,638) 134,281; 88, 459) 501, 038 
|: ae Ee: 9, 270, 585)| 751, 303/4, 479, 110) 708,393) 598,088) 98,536) 70, 237/1, 398, 853/ 329, 999) 120, 101/ 128,994) 88, 474 497 
OS ae 9, 282, 465|| 772, 637/4, 453, 302} 719, 674| 600,116) 95,987! 70, 190)1, 404, 180) 330,023) 120, 133) 128, 696! 88, 708) 498, 819 
U. 8S. Government securities: 
906,987} 68,350) 65,608) 3,246) 11,003; 161,405) 45,935) 31,120) 35,177| 15, 496) 100, 631 
905,138} 65,697) 66,414) 3,244) 11,004) 163,349) 45,968) 31,429) 34,393) 15,319) 101, 127 
896,421) 64,710} 66,350! 3,248) 11,553) 161,751) 46,009) 31,553) 35,014) 14,527) 100, 695 
898,025) 64,789) 66,419} 3,236) 11,004) 162,274) 46,250) 30,152) 34,981) 14, 101, 471 
877,992) 220,341] 83,605! 12,640) 7,333] 208,873) 67,891) 19,661) 23,597; 4,279) 84,251 
876,041} 224,677) 84,330) 12,628) 7,325) 208,454) 67,565) 19,856) 24, 233 83, 
. 873, 799| 225,788} 87,005! 12,596) 6,580) 210,328) 67,116) 19,436) 23,991, 4,367) 85, 888 
lk SR ear ee, 1, 733, 641 | 113, 871! 877,773! 225,088' 86,793! 12,653' 7,092' 212,531] 66,810' 20,081' 23,160' 4,596' 83, 194 
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REPORTING MEMBER BANKS IN FEDERAL a BANK — re RESOURCES AND LIABILITIES, BY 











W EEKS—Continued 
{In thousands of dollars] 
CITY 
| [ER RTE OE ORE g es 
| San 
New | Phila- | Cleve-| Rich- | At- St. |Minne- Kanses| 
Total | Rotem | York | delphia| land | mond | lanta Chicago | 1 ouis | apolis | City Dallas —_ 








| 

| | | | 
Total investments: | 
Aug. 18 183, 518/1, 784, 979 288, 691) 149,213) 15,886 18,336) 370,278) 113,826) 50,781, 58,774) 19,775, 184, 882 

| 181, 577|1, 781, 179; 290, 374/ 150, 74 15,872) 18,329) 371, 803) 113,533) 51,285) 58,626) 19, 541) 184,970 

































































178, 875|1, 770, 220| 200, 498| 153, 15,844, 18,133} 372,079) 113,125) 50,989) 59,005; 18, 894) 186, 583 
178, 226/1, 775, » 708) 289, 877| 153, 212 15, 889 18, 096) 374, 805) 113,060 50,233) 58, si 19, 094; 184, 665 
08), 939, 894 6, 157, 791) 993, 439) 742, 201, 110, ora 87, 979|1, 771. 070) 444,058! 166, 411) 194, 790! 107, 328) 681, 775 
927, 404/6, 191,533) 993, 576| 744, 737) 114, 081, 88, 998)1,. 765, 854) 442, 298) 168,923 192,907) 108, 000) 686, 008 
930, 178\6, 249,330, 998,891) 751, 443 114, 380) oe 370)1, 770, 932) 443. 124) 171,090, 187,999) 107, 368) 685, 080 
950, 863/6, 229, 100)1, 009, 551) 753,328 111, , 876) 2861, , 778, 985} 443, 083) 170, 366 186, sad 107, 802} 683, 484 
| | | 
| l | 
72,102; 684,261 72,479) 44, 173) 6,655! 6,128) 177,690) 28,880 10,397 17,495) 7,432) 44,191 
74, 235; 655,113 74,561) 44,992 6, 311| 6,754) 179,755) 30,714) 9,360 17,483) 7,581) 44,290 
73,907; 70@e460 70, 686) 40, 963 7,190 6,714) 174,174) 31,456) 12,020 17,957 7,177, 43,714 
72, 626| 684,567, 74,001} 40,205, 8,957| 5,980, 177,092| 32,319 13,448 15,837, 6, 690) 43, 572 
9, 280; 61, 765 13,252; 9, 666 810 1,132} 20,377) 3, 341) 1,585; 2,139) 1,255; 5,612 
8,923; 62,424 13,737; 9,833 1, 134 1,137) 21,059} 3, 187 1,725 2,339) 1,414) 5,882 
8, 508 60, 787 12, 821 9, 502 714 1, 153 20, 048 3, 325 1, 533 2, 247 L 217 5, 753 
9,209, 65,312) 13,317 oo 867; 1,252) 22,161 3,636 1,856 2,479) 1,496) 5,948 
|| 668, 276'4, 910, 936; 676,825) 289, 609) 61,709) 53, 188)1, 217, 484) 263,382 95,822) 174,049) 76, 498) 321, 771 
660, 838 4, 936, 162, 678, 231) 293, 130' 66,591, 54, 261|1, 217, 478) 263,989; 95,815) 170,741) 73, 541| 322, 850 
665, 258|5, 012, 380 682, 367| 207,110 64,996! 53, 213/1, 223, 137| 268,087) 99,133 167,751| 72, 761| 318, 240 
671, 61614, 979,941, 692,279) 292,776) 64, 611, 52, 319)1, 238. 249) 271,158, 99,667 166,084) 73, 582) 305, 849 
212, 754) 863, 204 185,495) 453,325 30,946 29,698) 522,930) 129,886 53,534 19,239) 16, 819} 300, 578 
|| 212, 376) 861,545, 185,229) 455,106) 30,690 29,672) 520,426) 129,968 53,148 19,191) 16, 887) 296, 464 
922) 218, 614) 865, 542) 193, 189) 454,936) 30,682 29,659) 521,045| 128,093 52,764 19,237) 16, 738) 295, 423 
Sept. 8 , 814, || 224, 287) 850, 193) 192, 205| 455,482; 30,527; 29,798) 520,381) 126,641) 53,009 19,092) 16,355) 296,925 
Government deposits: | | | 
Aug. 18..........-..-.-..-| 76,674) 17,418) 19,795, 12,748) 3, 268 291; 1,326  4,088| 3, 501 897, 3,318) 2,116; 7,908 
Aug. 25_ a 58, 428) 13,242) 15,046 9, 688} 2,482) 223, 1,000 3, 264 2, 665) 676 2,521 1,609; 6,012 
Sept. 1 IP 58,429) 13,244 15,046 9,688) 2.482 223 1,000, 3,264) 2665, 675 2.521; 1,609, 6,012 
Rit a ER aes 58, 426); 13,241) 15,046 9,688) 2, 482 223, =: 1, 600: 3, 264; 2, 665| 675; 2,521 1,609; 6,012 
Bills ls payable and rediscounts | I | 
ederal reserve bank: i | | 
ed by U. 8. Govern- | | | 
ment obligations— | 
Aug. 18 136, 337) 7, 850) 75, 050) 5, 665 175, 83) 0} 18,540) 3, os 5, 230) 655 19, 380 
139, 591) 8,650! 64,010) 11,575 345, 83; 1,100) 20,412) 3,665) 4,230) 1,956 85; 23, 480 
171, 072|| 12,176) 88,630/ 8,715 100, 3, 083 665, 13,954) 5,005) 5,430; 2, 426 85| 30, 803 
178, 12 13,426 110,730, 5,344) 1, 260) 83 500) 3,495) 4,285, 5,430, 1, ee i | 31,750 
82, 696) 14, 656} 24, 655) 8, 581 3,522; 5,180) 2,541 2,102| 10,758; 1,575' 1,969) 1,425) 5,732 
91,184 14,626) 28,012 9, 362} 3,250) 4, 261 1, 150) 855; 10,559) 3,700, 2,002) 3,565) 9,842 
106, 875| 16, 331 33, 037) 9, 000 3,975; 3,747 1, 919 2,985) 10,091 5,497, 1,859) 4,158) 14, 267 
101, -_" 7, 863! 33,770 9,804 3,950; 7,126) 1,676 3,180! 9,547) 4,375' 1,850) 3,543! 14,369 
Total borrowing’ from Federal | | 
reserve ban 
= nh SI | 219, » 22, 506| 99,705| 14,246] 3,607 5,263| 2,541| 20,642 14;417/ 6,805, 2,624] 1,475, 25,112 
Aug. 23,276; 92,022} 20,937) 3,505 4,344) 2,250) 21,267) 14,224 7,930) 3,958) 3,650) 33, 
28, 507| 121, 667 17,724; 4,075 6,830) 2,584 16,939, 15,096) 10,927/ 4,285; 4,243) 45,070 
21, 289} 144,500, 15,148) 5,210, 7,200) 2,176) 6, 675, 13,832) 9,805, 3,676, 3, 543) (46, 119 
119, 864/1, 015,044, 171, 413 408 29,009} 14,753) 362,637 82,797) 40, 725, 109, 523; 24,548 110, 859 
117, 937 | 161, 493; 45,989 29,157) 15,645) 362,420 79,207) 41, 541| 101, 856, 22, 552) 107, 592 
116, 569)1, 122, 212) , 239) 49, 630, 28, 668; 15, 584 . 80,138! 44,398) 101,429) 23,100) 107, 636 
804|| 120, 660|1, 052, - 166, 047| 50,782, 30,504) 17,230] 385,706, 83, 47, 145| 109, 450| 26, 139 109, 367 
39,172) 88,619) 52,728) 23, 421| 14, 648; 11,948) 146, 653) 25,083; 18,711) 44,683, 18,965) 52,527 
37, 631 88,024 50,898) 22,067; 13,878) 11,685) 150,772 24,216) 17, 210) 43,002} 18,423) 46,973 
50,134) 93,816, 65,646) 23,798 14,900) 11,998) 149,880) 24,700) 19,428) 48,081) 21,424) 52,872 
38,483} 98,299) 58,225) 23,811) 15,838} 12,212) 149, 386, 25,159} 19, 564) 49, 236) 22, 789) 53, 779 
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LOANS TO BROKERS AND DEALERS sEcuRED BY 5) STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS 


N NEW YORK CITY 


{In thousands of dollars] 


Demand and time loans Demand loans 


Time loans 


| 
| For own | | 
| account | 


Total 





" —— — 
For ac- 7 For ac- 
| count of or ac- | count of | For ac- | 
Total ped Own | out-of- countof Total || —— out-of- | count of | 
oun town others town others 
banks l banks 
a a A we 
BE, FP ew cinewon 2, 742, 388 | 918, 775 | | 1,104,676 718,937 | 2,041,710 || 579,975 | 817,670 | 644,065 
Aug B...-noee| 2, 731, 210 | 941, 544 | 1, 072, 654 717,012 | 2,043,623 || 622,311 775, 691 645, 621 
ls Cakivndewou | 2, 758, 274 991,437 | 1,098, 091 668,746 | 2,049,160 || 672,589 | 785,304 | 591, 267 
GOK, B. ca cacaak 2, 763,029 || 963, 901 | 1,134,421 | 664,707 | 2,063,763 | 651,795 817,814 | 594,154 
| i | 








| 


319, 233 


| For ac- | 
count of | For ac- 
out-of- | count of 
| town others 
banks 


| 
1 
700, 678 | 338, 800 | 287,006 74, 872 
J 
{| 


| 


~~) 


71, 391 


296, 963 
318,848 | 312,787 77,479 
312,106 | 316,607 70, 553 








ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT 


{In thousands of dollars] 





AND SIZE OF CITY 





Net demand deposits 


Time deposits 





1926 1925 





1926 


| 
| 1925 











I ie ceca eaciedl 1,360,730 | 1,376,357 | 1,380,743 | 1, 352, 560 | 1,349,913 848, 206 852, 245 
2 lee 6, 451,092 | 6,443,053 | 6,345,551 | 6,294,454 | 6,234,042 | 2,312,758 | 2,350, 454 
Philadelphia_..........- | 1,196,898 | 1, 187, 668 1, 188, 398 | 1,191,063 | 1,170, 496 | 892, 122 894, 481 
Cleveland............--| 1,494,535 | 1,520,560 | 1,565, 592 | 1,562,309 | 1, 510, 469 
HAgmmeend... ......<-0-<--| 596, 495 585, 834 606, 891 603, 215 | 571, 001 514, 118 518, 690 
) SRS 667, 815 649, 584 639, 592 632, 909 | 728, 625 445, 788 
Sa non cicinmadama’ 2, 496, 751 2, 472,402 | 2,495, 601 | 2, 538, 008 | 2, 469, 803 1, 904, 508 | 1, 928, 196 
= Re | 33, 09 730, 589 4 715, 929 684, 599 481, 644 
Minneapolis...........- 424, 962 437, 644 421, 196 409, 868 | 441, 593 433, 102 
Kansas City............ | 852, 781 851, 921 890. 483 890, 851 

EME ne cba’ 598, 483 588, 075 589, 748 584, 463 | 590, 664 165, 099 


5 166, 827 
----------| 1,264,388 | 1, 266, 447 1, 259, 268 1, 206, 808 | 1, 271, 397 1, 376, 204 1, 378, 973 


| May 26 June 23 July 28 Aug. 25 | Aug. 26 May 26 June 23 July 28 | Aug.25 | Aug. 26 
| | 


855, 251 | 


230 
3 384, 440 | 2, 396, 574 2, 158, 054 
i | 916, 120 824, 826 
1, 406,757 | 1,411,006 | 1, <6. 811 1, 425,061 | 1,342, 131 
522,510 |” 526, 228 509, 526 
433, 504 440,615 | 437, 902 416, 629 


477,187 | 481,680 | 488, 909 
| 434, 380 438,926 | 439, 558 430, 029 
| 884, 027 321, 807 321, 439 322, 135 | 323, 628 315, 444 





168, 110 


65, 299 | 277 
1S 8 | 1, 278, 928 





MD dictscanns | 18, 138, 021 | 18, 110, 134 | 18, 111, 513 |18, 072,437 | 17,906, 629 | 11, 102, 113 | 11, 167, 472 


11, 306, 591 |11, 306, 705 | 10, 480, 702 





Banks in cities and 
towns having a Pop- | 

















ulation of— 
Less than 5,000. .._- | 1, 648, 122 1, 634, 673 1, 653, 006 | 1,663,745 | 1,669,015 1, 782, 434 1, 788, 633 1, 808, 924 | 1, 
5,000 to 14,999_...___| 1, 129, 570 1, 118, 469 1, 125, 425 | 1, 122,638 | 1, 101, 824 1, 157, 379 1, 157, 523 1, 164, 083 1, 
15,000 to 99,999 __.__ | 2,347, 585 2, 362, 562 | 2,369,847 | 2,343, 498 2, 388, 499 2, 203,014 | 2,216,950 | 2, 225, 
100,000 and over. --. -| 13, 012, 744 | 1% 994, 430 | 12, 963, 235 |12, 942, 556 | 12,747, 291 5, 959, 286 | 6,004,366 | 6,108,151 | 





| 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 

{In thousands of dollars] 
| Number | —_ nas 
Federal reserve district of : - om 
centers June July August June July August 
EG, dah aeenletincéustancadestanaccee ll 2, 611, 091 2, 664, 541 2, 209, 153 2, 374, 832 2, 364, 323 2, 137, 700 
oe eee eee nae | 7 29, 063, 449 28, 566, 396 26, 968, 491 27, 764, 381 26, 277, 206 24, 018, 796 
OR OS ae eee 10 2, 210, 598 2, 268, 816 1, 931, 381 2, 296, 834 2, 138, 248 1, 926, 109 
Wik: IIE LLULE.- ..< siotacatnanenmnvnecos' 13 2, 553, 924 2, 671, 960 2, 358, 705 2, 459, 218 2, 564,444 | 2, 246, 826 
Pe RES s Cacndeiacessonsceusssedsidan 7 797, 444 843, 461 689, 434 774, 907 795, 146 | 724, 
Pe la oni cnn ciansindeiceedeine soe | 15 1, 106, 449 1, 158, 753 1, 051, 129 1, 059, 350 1,092,009 | 1,052,912 
ee IEG daidebdencandcnnoishudesddereanns 21 5, 731, 621 5, 780, 262 5, 430, 166 5, 523, 074 5, 440, 821 | , 946, 030 
acai ck accnedcavdyenqdunsuneeee 5 1, 225, 233 1, 235, 186 1, 091, 983 1, 170, 648 1, 138,480 | 1, 042, 5387 
NG: i BAININORIIND once nanecnccccncecccsascnase 9 670, 147 691, 894 654, 192 762, 7 706, 012 | 701, 678 
Ei I I inns dwadecddns cacncnccdscocecs 15 1, 225, 456 1, 416, 650 1, 254, 596 | 1, 210, 741 1, 241,009 | 1,173,827 
Nl sk oc acincaswauedabaiadamens 10 546, 463 571, 088 543, 104 | 524, 937 809 | 510, 924 
PE ee I bn acSsedccen dn acensiceceus 18 2, 896, 365 3, 069, 482 | 2, 806, 373 | 2, 689, 431 2, 699,757 | 2,631,514 
EE aNibissasdinddeenkvxenkseusendnidads 141 50, 638, 240 50, 933, 489 46, 988,707 | 48,611,133 47, 016, 264 | | 43, 113, 197 
UN rests eiivtencgsacatccenccdcsccc. 1| 28,196,065 27,659,188 | 26,233,317 | 26,929,559 25, 457,692 | 23, 265, 280 
CEE Be Cdn cncdknntecdcaccsaunniinaeses 140 22, 442, 175 23, 274, 301 | 20,755,390 | 21, 681, 574 21, 558, 572 | 19, 847,917 
WEEKLY SUMMARY FOR BANKS IN 259 CENTERS 
{In thousands of dollars} 
| Number 1926 1925 
Federal reserve district | of NS ie, a Res 
| centers | Aug. 25 | Sept. 1 | Sept. 8 Sept.15 | Aug. 26 Sept. 2 Sept. 9 Sept. 16 
BPs cccnniindesndanmense 16 499, 776 5 534, 355 470, 739 578, 575 491, 464 504, 007 429, 690 589, 480 
No. 2—New York............-.---- | 14; 4 939, 182 | 6,124,140 | 4,983, 588,865 | 5,361,632 | 5,744,463 | 4, 503, 402 6, 530, 964 
No. 3—Philadelphia.............--.| 18 475, | 501, 473 | 454, 152 577, 109 | 451, 039 | 514, 317 433, 641 543, 067 
No. 4—Cleveland---..........-...-- 22 604, 225 | 620, 699 | 521, 540 | 693, 603 | 605, 896 612, 013 512, 291 702, 705 
No. 5—Richmond....-............-- 23 255, 878 | 270, 829 | 257, 908 296, 738 260, 466 | 295, 729 269, 133 308, 370 
 iiccinudnctantaucnsesd 24 247, 192 251, 921 | 239, 948 | 294, 697 255, 421 283, 795 274, 156 322, 979 
Pe Pe i ao ckcccicnncecetees 36 | 1,330, 220 1, 243,922 | 1,021,078 | 1,350, 339 1, 158, 466 1, 161, 961 978, 207 1, 303, 776 
Se, | ee 15 274, 001 261, 808 249, 077 317, 042 249, O11 271, 417 252, 215 334, 810 
No. 9—Minneapolis- .........-.---- | 17 167, 925 169, 999 167, 896 210, 831 | 179, 224 | 187, 716 187, 991 234, 373 
No. 10—Kansas City.....-.....-...-- 30 | 297, 356 318, 738 535 | 6, 660 281, 955 302, 211 257, 075 334, 878 
.* _ 3 ae 16 148, 702 152, 538 149, 200 189, 796 | 137, 535 | 150, 732 138, 562 182, 959 
No. 12—San Francisco... -......-..-- 28 662, 720 618, 993 635, 906 746, 592 595, 529 | 630, 595 467, 402 784, 921 
OS sa Scarica annnGoumbaied 259 | 10, 902, 257 | 11,069,415 | 9, 443,865 | 12, 180, 847 | 10,027,638 | 10,658,956 8, 703, 765 12,178, 282 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
[In thousands of dollars] 
i: So  .cncsutaedbinaenscsennsake 337, 816 364, 413 | ‘318, 454 | 396, 393 | 333, 968 335, 181 288, 167 | 400, 104 
PEO: RE nc nkedcdakeessecncnncadseas 5, 651, 604 5, 817, 739 | 4, = 542 6, 253,915 | 5,076,774 5, 445, 305 4, 243, 690 6, 195, 788 
Ri od Bees rceniuanltnantt 9, 408 84) 107 65, 298 | 79,603 | 71, 059 76, 792 62, 898 | 80, 601 
Wie, . Qe cxteadensaccksncndactes 353, 380 376, 519 | 235, 932 | 434, 373 | 331, 94 , 648 | 318, 798 | 399, 369 
pa SS eee ere ae 150, 195 158, $28 116, 741 | 183, 736 | 146, 460 161, 061 114, 234 | 184, 572 
CES. c. Ui ncusaecuechedaabosead’ 67,177 74, 604 | 62, 623 1, 940 68, 466 70, 735 61, 898 86, 354 
WEE cn dusk niannnadcnawtnaenn 195, 654 198, 249 161, 862 | 198, 783 206, 256 191, 621 165, 120 198, 566 
ee EE EE, LE Cee 27, 355 30, 054 | 28, 982 | 34, 686 28, 573 38, 149 30, 094 37, 727 
Baltimore... 79, 706 84, 932 | 78, 585 86, 513 86, 449 102, 273 , 904 , 068 
No. 6—Atlanta__..... 32, 524 31, 787 | 28, 864 | 38, 650 35, 331 34, 30, 961 | 41, 980 
ocd lh os dvniteintindieianiaw 28, 300 30, 600 | 27, 820 33, 950 29, 640 30, 270 26, 840 37, 100 
EE danccanvaduncamnandicada 21, 909 21, 961 | 19, 767 | 24, 531 21, 803 22, 752 22, 250 24,7 
ET RAT eee As 15, 087 19, 286 | 15, 927 | 19, 272 15, 104 17, 797 16, 476 21, 683 
| 8 Se eS pee: 70, 729 64, 922 | 63, 773 75, 510 67, 083 79, 850 77, 973 88, 537 
ce . —«_ (“<a( (s a 798, 730 760, 357 597, 323 817, 949 684, 405 694, 910 575, 840 72, 709 
PE Aek ilbcWbansdvaosssundwga cuss 234, 578 187, 320 147, 334 | , 260 198, 390 179, 346 146, 368 202, 541 
ae er ee eae ae 143, 000 141, 700 130, 500 | 172, 000 | 139, 200 151, 300 132, 800 183, 700 
Little Rook.............. dactsiee me duled | 16, 208 15, 871 15, 078 | 22, 123 15, 909 15, 387 14, 034 | 21, 221 
i tec cwiinsacdsatmnatie 49, 276 38, 542 35, 776 42, 499 37, 694 35, 916 39, 983 | 42, 079 
NR  vghecandauakeemadene 25, 189 28, 117 29, 126 34, 936 | 21, 439 , O80 29, 464 | 43, 907 
Dei BNI 6 cs eidh ssbnnecsccamunetin | 94 88, 146 89, 319 112, 109 92, 133 97, 996 96, 120 119, 194 
DE ib hea codardthcnrccancagediahne 1, 705 | 1, 865 2, 372 2, 187 1, 933 2, 041 2, 183 2, 388 
pO eres See 85, 070 89, 148 85, 573 93, 833 83, 104 82, 812 71, 040 91, 350 
Tis neni gwiktipannuengdd cimesakiee 40, 010 41, 521 42, 944 46, 125 40, 665 39, 368 35, 453 44, 167 
aS eS 18, 584 | 286 17, 548 23, 118 14, 757 18, 928 15, 998 20, 786 
EES ee > | 46, 974 | 7, 120 41, 455 41, 623 103 49, 292 42, 227 50, 126 
TR RO tineccukavexassccecdusesasnce 39, 917 | 39, 127 | 41, 648 55, 859 35, 576 41, 638 38, 425 54, 620 
NN ih ark Hie canna pied odie malnien | 5, 716 6, 543 | 5, 933 6, 796 5, 991 6, 446 6, 220 7, 326 
cari nic cadet tabwanninwawes tail } 32, 309 | 33, 128 | 31, 717 41, 551 30, 975 36, 425 | 30, 127 41,493 
WHO. 1D GE I in kik co dateccnccccccases | 227, 545 | 213, 654 | 217, 223 233, 427 194, 972 216, 370 139, 168 261, 417 
I atheists Dass nininnhibcnmnantahare 185, 337 | 159, 346 | 180, 912 198, 050 | 164, 597 161, 534 110, 118 217, 441 
aE inidiindhtamanpeadane Wada } 41, 751 | 41, 582 39, 888 49, 636 | 36, 201 36, 610 36, 645 46, 329 
DS Se eee eee | 14, 712 | 15, 606 14, 968 16, 955 | 14, 525 16, 242 13, 010 16, 601 
Seattle......... 47, 763 50, 287 | 42, 792 54, 352 43, 070 52, 558 44, 262 57, 224 
Spokane 11, 421 12, 149 | 11, 649 15, 191 | 11, 537 12, 030 11, 092 13, 817 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 
by representative banks in the cities indicated. These rates are not averages but are those rates at which 
the bulk of the loans of each class are made by reporting banks. Since the publication of the rates for May 
= — used = iia the reports on which the table is based have been modified and certain classifications 

ve been omitted. 














Prevailing rates charged customers during week ending with the 15th 
day of the month 


| 
sicpapsibnsibnaanpiiielamt ina ces sudigetedtagceadiaiotd 
| 














l 
er ; , | Loans secured by 
Jistric Vy r | : 
District and city Year and month | Prime | raterbank | prime st ock er zo 
‘commercial leans change co ~_ ___| warehouse Cattle loans 
—_— , receipts 
- | Demand Time 
seaman SS phates satiaeeril neers lasiniprecebesttindilaiail tas Ran -t Se / ; ies 
| 
DISTRICT | | | { 
PR | ee | 44-4% 4 5 WO See Se OS 
iin cca cutnneocnweenda 4% 4% 5 . 1 5% |  Liavaisicce 
ME viens 5 deeverdste ncn 44-4} 3 44-5 5 A ree Bee eae 
0 ES Sait: 4% 444% 5 EP NiNiiceae idl nnedeenece 
DISTRICT 2 
NE Te = I 8 es a 44-5 4 -5 44-5 44-5 | Sa Se ec ee 
Kee, ih RRR ng eng | 4 -4% 4%4-5 4% 414-5 oon Lf. 
SEO eaeaneees | 4%-4% 44-5 414-434 44-5 | eS ee 
| aes | 4144-434 44-5 | 5 5 I ES 
i 0 ae ener 5 -6 5 -6 6 6 | aa ee 
c= See ee 5 -6 414-5 5 -6 5 -6 a a ere 
REE ee een | 5 -6 4%4-5 5 6 5 -6 gy, Sen ee 
EAS ; 5 -6 44-5 5 -6 5 -6 a, RRS es 
DISTRICT 3 | 
Philadelphia......................| 1925—September.................. | 414-5 414 44 4% | 444-534 |..---------- 
| ala Raeminaneaneniti 44-414 434 434 434 | , ei... 
| te Siionsnntndgade 414 4% 46-5 | ie Sie tame 
ee, Ss 434-5 5 5 5 -5¢ | a BES eee 
DISTRICT 4 | | | { 
0 ef | nee | §4%6 5 514-6 54-6 | BG: Sf bodes. 
Oe) eer 6 5 | 6 oe i hy ee 
ON, cok id... Pace dees. | 414-6 44-5 5 -6 5 -6 ae eT aed 
SN : C55... 5. wean 41-6 4%-5 | 5 -6 oe ae ee ibe ee 
Se. See eee | 1925—September_..........---.--- | 5 -6 5 -54%| 5 -5% ee OO ee 
t..... eee e 6 5 -5)4 | 5} Tg gs Sa: Ae Papa ee 
| eae 6 5 | 5% 5% | 6 -7 Ga edo a 
i RAE 6 5% 6 6 | 6 -7 |o-o---2=2=2° 
ET ETE | SEER ee ae | 5 46 §@.) § <3 5 6 en ee ee 
a eee eer em | 5 -46 5 -6 | 5 -46 5 -6 | Oo) Lirica decdaee 
es nn bole chac ee aeaet | 6 4 864 | 6 4 5 -6 ae eemenprcsse, 
RI iad Die ce Scabies | 5 -6 5-6 | 5 4 5 -6 ee, peer 
DISTRICT 5 
pO eee ...| 1925—September . __....-.--------- 54-6 5 | 514-6 5% Seen re 
TS” “Aiea Renee 5 5 | 5 4 ih ee nae J 
Dinh knncs one oenishitonte 5 -6 44-5 5 2 Saar a eae 
8 SS ees 5%6 | 44-5 | 5% 5 -5% | _ A See 
OLE | PE 414-5% 414-534 | 5 -5% 514-534 | ae cc eee 
| Rican ether saandekie 44-5% | 5-54) 5 -5h4| 5ig-B8 | gy phere 
SE bitenddas san ce eaaade = 5 -53%4 5 -5% 5 -5% 5 -5% | eh, Sees 
DI, ctiGu onus eebeeces -534 5 -5% 5% 5 -5% | 54-6 | A ake aueniae 
DISTRICT 6 
Pure 0 RS Site cies § 6 | 5 -6 5 -6 5 -7 LS Ss 6 eee 
ae...) eet) ee 5 6 6 Sede. 
RR ae 56 | 5 46 5 -6 5 -6 CG See 
NS EE ER 566 | 5 6 5 -6 ee at Ree 
ee eee | 1925—September...........----.-- 6 | 5 + 6 6 | a eee ae 
pS RE DEEP Re 5 6 | 5 -6 6 6 | et eee 
| ME... aoa oa. 5 + 5 6 6 6 | AD creamy: 
Pk <endacccecedwadnn | 5 -6 5 -6 6 6 | he, ee 
| ! 
PEE ret Pe eee 1925—September ___.......-.---.-- } 5 -8 5 6 | 5 -8 414-8 | ae 
TR icertone <nh.00-nqnsesenese 5-7 | 6 | 6 6 ee Sree 
PEE oii. esp xcSiscoarouene 5-7 | 6 | 6 6 ar ih Ee 
September................ ie ae 6 6 6 5 -6 en ae 
Nashville. ....__.....-- _...----| 1926—September...........-....- 546 | 56 514-6 546 a ee 
| 6 | 546 | 5 4 6 Sy See apeppeemen 
| ey eae 6 | 56 5 -6 6 cS” BS, ears 
Mee. .....---250.6.-. 6 | 6 | 5 6 Sa Ceeeee 
Beeler OONBIL ince ae nncp nan 1925—September-.-_........-.------ 56 | 56 | 5 -6 5 -6 Oe et Sa 
ES ee ee § 6 | 5 6 | 5 -6 6 |. SS ee 
Re ciicdncdneensnn ica 5 -6 | 5 6 | 5 -6 6 4, Sn Se ee 
i incu osncceenek sme | 5 | § 6 | 5 46 6 BIS bevidesnvcoscs 
DISTRICT 7 | 
REA D5 Ae eee 4 -5 5 -5% | 4-5 41-5 5 -6 5 -6 
Pe iiicticinncnctncwentghe kin 4-5 5 | 4-5 44-5 5 -5 5 
A Digg eaunnnaueemennee | 44-5 5 | 44-5 4-5 414-514 5 
| PEs siieenosackexvumras 44-5 » | 4%-5 4%-5 56 -5% 5 -5% 
| RE ee ea ee 1925—September- _...........-..-- 414-6 & | 5 -6 5 -6 2G ee 
1 REE ERS ee ae 44-6 5 46 | 5 -6 5 -6 Sg. 
(7 Oe ee eae | 4-6 § 6 | 5 -6 5 -6 ee, eee 
| OE i ieaes cainsck econ | 46-6 § 6 | 5 -46 5 -6 OO  biecaseceweme 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES—Continued 




















d | Prevailing rates charged customers during week ending with the 15th 
. | day of the month 
ee ; | Loans secured by 
4 Dunibeatehy einen | Prime | Interbank prime stock ex- oom 4 
commercial | "cans | Change collateral —_| Secured DY | Cattle loans 
| loans apyemniet —— os ints | 
. | Demand | Time | recesp 
we Pe iiliaaa Rit ps ara aA - 
DISTRICT 8 
ee. LES eee 1925—September . ................- 44-5 | 5 -5% | 4146-54 44-54%) 44-5 | 5 -6 
REE SEI 4-5 | 434-514 44-5 5 -5% | 4)26 5 -6 
[Ese 44-5 | 4%4-5%% | 44-5 | 5 -5% | 41-6 5 +4 
ns ee 4-5 5 -4 e535 | 5 -5% 4)--6 547-6 
RR  - e e .-| 1926—September - ................-. § 6 | 5%-6 6 | 6 6 6 
PE eit aibiicne ceo ccaandes 6 | ae 6 6 -7 6 -7 6 -7 
a eit oc dakatneed aattideias 6 | 6 | 6 | 6 6 -7 6 -8 
RIL 5 +4 5-6 | 6 | 6 6 -8 8 
: EE 1925—September - ................. 6 5 fl 54% 5% Oy. Detects de cond 
-- is eS ree 54-6 5 -5% | 6 | 514-6 pe SRST 
-- a ae 54-6 5 | 6 54-6 ye) SEER 
-- September. __.___- atbthiee ake 546 5 | 5 -514 5 -6 [eae 
DISTRICT 9 } : ae 
“° J eee 1925—September.................- 414-454 5% 414-5 yn A RR ee yo 
-- I Recinsicnimitaiielvcek ook 434-5 5-549 434-5 434-534 Oe6 bs 3 ics 
ee pS ES a ee 434-5 5 -5% 434-5 484-514 44-5 
- September. -__.____- ELIE 434-5 54% 5 5 -5%4 44-5 Pa we RES 
=< aan Re eae Sich onic 1925—September.............. eee 8 lik, ale FES Oe ~ itatcet s 
<~ ON blip ddedisensucecs spunes 6 -8 6 -7 6 -8 6 -8 6 -8 7 -8 
-< | [Pe ee eS 6 -8 6 -7 6 -8 6 -8 6 -8 7 -8 
-- | ae = ee 6 -8 6 -7 6 -8 6 -8 6 -8 7 -8 
DISTRICT 10 | } 
-- IE so i at cn crucn oa | 1925—September- -...._.._........- a: 6 5 -6 6 5 6 | 6 -7 
=< a. |. SE Sr See 5 -5% 6 5 5 5 6 | 6 -7 
<o } MU ichdiithsss sawincan ocencciinn 5-54 | 6 5 5 5 -6 6 -7 
-- eo eee 5 -54} 6 5 5 + § 6 | 6 -7 
Le oS igo oon a eee enn .| 1925—September-.._.............-- 6 | 6 -6% 5 +6 5 + 6-7 | 6-4 
wi | a irethr iin ntiendttee denen 6 6 6 54-6 54-8 6 -7 
rn | ME a ney a icactaniianipedh 6 6 6 54-6 58 | 6 -7 
“a | Seer eae 6 6 6 6 58 | 6 -7 
a Oklahoma City______ Seer J eae -Gepteenies. Maitnatp pace emdste 5 -7 6 -7 6 -7 6 -8 6 7 | 6 -8 
vt 4 Saupe ene EO 6 6 6 -7 6 6 -8 
pl | [SCS te ee ae 6 -7 6 6 6 -7 6 -8 6 -8 
Aved | EE ete ee 6 -7 6 6 6 -7 6 6 -8 
~ ee aR AR 4 +6 5146 44-6 44-6 eT, 67 
at A GREE: 434-6 6 -7 5-6 510-6 5 7 | 7 -3 
nes \ ” SERRE af Sea 44-6 6 54-6 546 5 -6 8 
ay OO eee 5u 54-6 54-6 § 6 7 -8 
DISTRICT 11 
ms Gide cv ikkotanncdcasuadcas 1925—September. -............-.-- 44-6 5 -+4 5 +4 5 -8 5-8 | 6 -8 
on (Ee era 5 -6 5 -6 5 -7 5 -7 5§ 7 | 7-3 
x - | Set Sa a 484-5 414-5 4-6 416-46 5 -7 6 -7 
a | See es 434-6 5 6 -7 6 -7 5 7 | 6 
=a eR indeaticcasccscapeusaenens 1925—September. ................. 418 6 -7 8 s a 8 
ei SER ictkaces ess icc 6 -8 6 -7 7-8 | 6-8 6-8 | 8 -9 
ae [| NESE: 8 6 -7 8 8 8 8 
@ ee ee es 8 6 -7 8 8 8 | 6 -8 
0 ee a a an ee | 1925—September- -__.._.____- 5 -6 44-6 5 -6 5 -6 5 +4 | 7 -8 
oe ee a aes & 5-6 5 5 -6 5 -6 5 7 | 7 -8 
a ee § 6 | 5 § 46 | 5 -6 § 7 | 5 -8 
Se se 8 5 -6 5 5 6 | 5 -46 5 7 | 7 -8 
a DISTRICT 12 | 
‘. San Francisco.....................| 1925—September_.._......_...____- 5 -5%| 5 -6 5 6 | 5 -46 6 SSPE 
ie SE eS 5 5 -6 § 6 | 5 -6 6 |. = 
a EGE: 5 5 54%/| 5 -6 ie, SR 
a SEI 5 5 6 5 -5% 5 +4 La Seer 
e Se De oom, ocsokedus 1925—September.........._...___- 6 | 6 6 -7 6 -7 6-7 | 7 
oe ais sa trctiacteinitiainnscceleintceen 6 | 6 6 -7 6 -7 ( ge See 
om i a cts ws icin tate a = _~ | 6 6 -7 6 -7 7 6 -7 
on I September. _............ abi 6 6 6 -7 6 -7 7 6 
a RE 1925—September-. _...............- 6 -7 6 <7 6 -7 6 -7 6 -€% 
o 1926—July....... ale tek es 6 6 6 -7 6 6 -7 | 6 -% 
ie August... __. 6 6 6 -7 6 § -7 6 -6% 
ne September. _- 6 6 6 -7 6 6 -7 6 
o« Sy III oan 2h sbeecnscccicas 1825—September- - ---__- er 5 -6 6 -7 6 7 6 -7 7 -8 
oo a 5 -6 6 -7 6 6 -7 7 7 -8 
o- ins ccnne nmanne ond 6 6 | 6 6 -7 7 7 -8 
oo _ Ssh 6 6 | 6 6 -7 7 7 -8 
Se ee a | 1925—September. -...............- 6 5 -6% 6 6 i Sa Pee 
| SRP ctcbeicdsncsasaces 6 6 64) 6 -7 6 -7 7. Reatidimennse 
| | Se ae 5 -6 6 -6% 6 -7 6 -7 ae, ie, 22 
% September. .........__.- 6 5 -6% 6 -7 6 -7 OG OE A ecesemanas 
ihc iccenksncddccssctansncd 1925—September. -...............-. 5 -7 6 -7 8 7 6 -7 6 -7 
“ | 1926—July._..... mn 6 . og ew 6 -7 7 6 
ai | tdi nace boven xx am eiemeied 6 6 7 6 -7 7 7 
_ September- 6 6 7 6 -7 7 6 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF AUGUST, 1926 AND 1925 


Federal reserve district: 


Philadelphia 
Cleveland 
Richmond 


ESS Sd | 


Kansas City 
Dallas 
San Francisco 


| SS ae 
New Hampshire 
se Cawccei 
Massachusetts 
Rhode Island 
Connecticut 

Eastern States: 
New York 


ea 


Pennsylvania 
Delaware 
7a 
District of Columbia 
Southern States: 
Virginia 
West Vngome..........-. 
North Carolina 
South Carolina 


Florida 


| 
| 


Date Total 


\| 

| 

| 
| 


3, 402, 015 || 
1917—Apr. 1.....) ! 4, 100, 591 
1920—Nov. 1...) 1 5, 628, 428 || 


1914—July 1 





| 

1922—Aug.1.-..) 4,337,418 || 

1925—Sept. 1....| 4, 784,025 || 

Oct. 1 4, 827, 005 i 

Nov. 1....) , 900, 839 || 

Dec.:1..... 4, 971, 765 i 

1926—Jan. 1_.... | §, 008,121 | 
Feb. 1..... 4, 739, 537 

Mar. 1_...| 4,814,217 

Apr. 1...-| 4,805, 885 || 

ayl....| 4,854,173 || 

June 1...) 4,870, 885 || 

Jaly 1..... 4, 834, 711 

jp. en | 4,858,474 | 

Sept. 1..-) 




















ee ee Oregon 





Southern States—Continued. 
Kentucky 
| Tennessee 


Mississippi - - 


as 


Western States: 


Tex 
| Middle 
Ohi 


= 
= 
= 
= 
oS 
2. 

nan 


OE eae 
| bo eee 
Minnesota 


Western States: 
North Dakota 
| South Dakota 


| OE SOR. 


Wyoming 
| | Ste 


New Mexico 
Oklahoma 
| Pacific States: 
Washington 


| Nonmember banks 
Beumes - erence 
anks | rT 
; Not on par | 
On par list list 1 
| | | | | 
| 1926 | 1925 | 1926 | 1925 1926 | 1925 
| 
oe ie See Reece aera 
| 906] 869] 404] 389 |......|.....- 
ee. te eae Ree | 5 eee eae 
857 | 864 | 1,075 | 1,075 9 11 
587 | 606] 688! 717) 649| 702 
489 | 501 | 336 | 366 1,037 | 1,100 
1, 363 |1, 407 | 3,758 | 3,858 | 227 246 
| 618 | 627 | 2,027 | 2,126! 422] 401 
799 | 851 | 1,014 | 1, 274 |1,098 | 1,031 
1,009 /1,040 | 2.585 | 2.692 | 205 | * 208 
843 | 854 741/ 771 | 193] 182 
725 | 749| 782/ 832) 67 59 
9, 377 |9, 540 \14, 164 |14,857 (3,907 | 3,940 
SS 2S eS 
| | | 
OO) SRT ORBN | POP hicceschenes 
“oie Sees ee * Rs RR 
Se Sie Sif Seat eee 
180 | 183; 7] 70}......)...... 
|. or 2 8 | fp Esa 
| 67) 65) 85 ee Nee 
ge Fo ee oie. 2 eereen aeeree 
351 | 325 | 162 RS ee 
965 | 956] 651 | 667 |......|...... 
Pe Ses 2 iy 2 eee eee 
“Tk Fie. 2a 2 eee ee 
13| 13| 32] 34 
| | 
185 | 193| 216) 229; 100| 97 
| 140) 141| 195 | 194 9| 10 
|} 80]. 92] 82) 938/] 323; 330) 
| 85} 93 23 | 25/ 217/ 256 
146 | 158 67| 78| 316| 376 
74| 70 | 83 82) 145| 159 
| | | 





1 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: United States Treasury Department circulation statements] 


{In thousands of dollars} 











Gold Standard Silver 
|| coin and — silver | certifi- 

bullion dollars | cates 

611, 545 | 1,026, 149 70,300 | 478,602 
641, 794 | 1, 348, 818 70, 863 459, 680 
495, 353 231, 404 89,725 | 60,385 
416, 282 171, 985 58,378 | 268, 802 
416, 348 | 1,036, 243 54,173 | 396,700 
413, 973 | 1, 050, 057 54,693 394, 069 
429,985 | 1, 067, 54,769 | 390, 089 
425, 853 | 1, 108, 743 | 654,685 | 388, 012 
424,037 | 1,114,331 | 54,860) 387,495 
407,148 | 1,035, 774 | 53, 167 370, 852 
422,079 | 1,076,070 52,637 | 371,149 
450, 787 | 1,089, 003 | 52,147 | 365,113 
454,710 | 1,009,213 | 51,814 | 363, 855 
454,308 | 1,074,175 | 51,607 | 370,003 
445,068 | 1,057,364 | 51,906 | 377,741 
444,061 | 1,072,357 | 51,766 | 384.134 
428,018 | 1,086, 194 | 51,681 | 385, 598 


| 
| 
| 


| { 

| | 

| 

Treasury! Subsidi- | United 
notes of | ary States 

1890 | silver notes 
2,428 | 159,966 | 337,845 |. 
1,997 | 191,351 , 353 
1,628 | 261,556 | 277,736 
1,508 | 229, 956 , 843 
1,381 264, 450 
1,379 | 267,7 303, 597 
1,376 | 269,439 575 
1,375 | 272,217 | 305,986 
1,373 | 274,860 | 292, 
1,371 | 266,155 | 288,677 
1,369 | 265,853 | 293,622 
1,367 | 267,244 | 289, 
1,364 267,089 | 292,843 
1,359 | 268,219 | 291,110 
1,356 | 270,046 | 204,916 
1, 354 270,218 | 295,977 
1.352 | 271,516 | 300,735 











Beonwaccasccncccessese 
































Nonmember banks 
pe | 
anks lowxr 
‘ Not on 
| On par list | list > aa 
— re ‘ean! mee 
1926 | 1925 | 1926 1925 | 1926 | 1925 
| | 
146| 147| 432  435!/ 20 22 
114] 118; 201' 225) 247: 231 
125| 125} 23| 27| 203! 199 
43 44/ 20 24 77 276 
-| 116] 122) 243) 255| 122) 110 
| 45| 46| 30 36 | 174! 169 
-| 774| 778| 691) 717} 106) 99 
| 434! 441 | 657 | 661 |....-- bars 
-| 258 | 265; 815 | 827 | 7 
-| 581 | 586 | 1,284 | 1,204) 21| 20 
-| 202} 288| 506] 514, 65/ 94 
-| 182| 183| 507] 627| 205 | 182 
-| 321 | 341) 449 | 548 | 533) 494 
-| 302 | 433 | 1,177 | 1,2 38 40 
-| 200} 196 | 1,261 | 1,324} 33| 38 
| 158 | 162; 150| 201! 204 278 
-| 118} 127] 175| 241 | 162) 165 
-| 174| 182} 726| 751 | 180.| 176 
-| 264} 266 | 968 | 1,010 4 4 
| 105| 119] 101/ 9105) 11 10 
‘ 8 12 
, 6 7 
2 3 
| 6 5 
35 31 
31 28 
| °93/ 81/ 8] sol eres 
oi ime Tien ee 35 ie - 
j 3,907 3,940 
: | | Total 
Federal wien | National | circula- 
pon bank | bank | tion Pet 
no | notes | capita (in 
notes | | dollars) 
ee eae lececcoccen| 726,180| 94.35 
448 3,170 | 697, 160 39. 54 
3,310,225 | 209,877 | 715,023 | 52. 36 
2,115,350 | 65,032 | 725,782| 39.47 
1,629,927 5,580 | 680,730, 41. 84 
1,670,658 | 6,460 | 664,351! 42.17 
1,706,622} 6,314 | 667,707 42.77 
1,741,965 6,185 | 666,744 43. 35 
1,815,687 | 6,058 | 636,422 43. 62 
1, 672, 223 5,900 | 638, 27 41. 24 
1,672,027 5,808 | 653,603 41. 84 
1,639,211 5,720 646,249 41. 73 
1, 662,620! 5,640! 655,025 42.11 
1, 693,834, 5,549 | 660,721 42. 21 
1,679,384 | 5,453 | 651,477 | 41.85 
1,679,379 | 5,280 | 653,930, 42.01 
1,684,428 | 5,211 | 649,353 | 42.02 





! The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency 
held by the Federal reserve banks, and consequently do not add to the total which is exclusive of such currency. 
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GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS, AUGUST 19 TO SEPTEMBER 15, 1926, INCLUSIVE 
{In thousands of dollars] 


| 
| Changes in owner- | 
























| 
| | . : v ip 
Transfers | ‘Transit clearing ghee bend Me heen mahies | Balance 
Federal reserve bank | | and settlements | ba 
- period 
| Debits | Credits | Debits Credits Debits Credits | Decrease | Increase 
a . | pee . | ps at 
] 
a ie cin rain nats eatiambein sige Gaeta 7, 000 | 600 500 | 731, 362 731, 071 5, 030 5, 006 Le 4 ee 45, 722 
asi ale iciacians chghicaewnweka | 35,600| 54,300 | 2, 434, 721 2, 396, 603 10, 631 16, 130 | | ae 232, 842 
fee ee ore 8, 300 | 1, 100 | 643, 361 640, 497 5, 785 5,803 | 10,046 |......---- 39, 365 
ns ak wag daianinae wedanietiaaated 8, 000 900 621, 377 630, 567 g, 318 3, 451 Lg 65, 848 
inn did ani dig oeeaaeinminund | A {ee 466, 402 476, 832 3, 159 eee | 4, 322 | 26, 563 
{GES GE eee eee eae | 5, 000 800 | 292, 051 289, 251 4, 557 3, 551 | oes 21,010 
Ss odie. dual bacacedadeandinn akepanens 13, 000 4, 400 1, 121, 229 1, 141, 892 5, 437 et . . eee 13,199 | 148, 643 
ee iad inne Wiciinayutedinaaaknwdedogur 1, 000 | 8, 100 | 462, 270 467, 639 1, 403 a 13, 700 19, 267 
pO EE Ee Hee 2, 500 | 600 | 153, 407 163, 851 1, 593 | ee 8, 421 13, 755 
Fs i TS EES ee eee ee Si | 1, 000 | 6, 000 | 416, 039 410, 472 2,115 2, 280 gy, eee | 36, 849 
1 EROS enc ae tS See Bs aeusiiermee 600 246, 281 252, 866 1, 391 i. |. ee 6, 964 16, 267 
NE SS ae ees 3,000 | 13,000 | 299, 930 286, 889 3, 189 1, 489 © Re eeeaey 30, 489 
Total four weeks ending— 
OS = a ee 90,400 | 90,400 | 7,888, 430 7, 888, 430 52, 608 52, 608 46, 606 46,606 | 696,620 
rf Se ee 25,000 | 25,000 | 8, 528, 790 8, 528, 790 52, 827 gf ERR, =a | 661,404 
Sept. 16, Se ee ee 47, 100 ot ke 8 aR A O° ee eee eee ae 636, 568 
cS a eee 


33, 000 | 33, 000 |17, 618, 332 i kg SS Ree ee Ree mpere ee a | 663, 309 





1 Includes Federal reserve note clearing. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT OCTOBER 1, 1926 




















| Paper maturing— 
| Within 90 days r within 9 monte 
Federal reserve bank a SS eer | 6 i 
| Commercial, | Secured by | 
B rs’ 
| Serie | Garatanect’ | antes | eouptitow | shfiivted 
| paper, n. 6. 8. obligations | paper 
eae enn on | 4 4 4 4. 4 
RE a CN aes | 4 4 4 4 | 4 
SE SS EE Se | 4 4 4 4 | 4 
REE IR ey Sn 4 4 4 4 | 4 
SES SET eS Se ae 4 4 + 4 4 
PU icitinasenbaekintecatesdiaewe 4 4 4 4 | 4 
i tkinncctneheneinnunetons 4 4 4 4 | 4 
Sh ikkakakiewnatnenninas | 4 4 | 4 4 | 4 
ie 4 4) 4 4 | 4 
Et kiandenscdantdntenctanns 4 4 | + 4 4 
eo ice ic a te cause <e 4 a 4 4 | 4 
San Francisco_..............--------- 4 4 | 4 4 4 








1 Including bankers’ acceptances drawn for an duane purpose and names by warehouse mseutinies ete. 
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